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The 45th consecutive quar- 
terly dividend on the Cumu- 
lative Preference Stock of 
Domestic Finance Corpora- 
tion and predecessor constit- 
uent company has been 
declared at the rate of 50c 
a share payable February 1, 
1940, to stockholders of 
record January 25, 1940. 


L. E. MICKLE, 


Vice-Pres. and Treasurer 
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225 Fou RTH Ave. , New York, N.Y. 





T a special meeting of the 
Board of Directors of the 
American Woolen Company held 
today, a dividend on the Preferred 
Stock of $3.00 a share on account 
of arrears was declared, payable 
February 10, 1940 to stockholders 
of record January 24, 1940. Trans- 
fer books will not close. Checks 
will be mailed. 


F.S. CONNETT, 


Treasurer 
January 12, 1940. 
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_The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 

No. 53, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 43, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 32, quarterly, $1.25 per share 
payable on February 15, 1940, to holders of 
record at close of business January 20, 1940. 

How anp H. Pett, Jr. 
January 4, 1940 Secretary 








PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 96 


A cash dividend declared by the Board 
< Directors on December 20, 1939, for 
= one ending December 31, 1939, 
— to 2% of its par value, will be paid 
n the Common Capital Stock of this 
mpany by check on January 15, 
1940" to es Bran > ov of record at the 
close of business on December 30, 1939. 
The Transfer Books will not be closed. 


D.H. Foote, Secretary- Treasurer. 


San Francisco, California. 

















Boston, Mass., Jan. 10, 1940 

At aregular meeting of 

the Board of Directors 

of The First Boston 

Corporation held on 

January 10, 1940, a dividend of 

$1.00 per share was declared on the 

capital stock of the Corporation 

payable January 22, 1940 to stock- 

holders of record as ‘of the close of 
business on January 12, 1940. 
Joun C. Mon TGOMERY, 

Vice President Treasurer. 


























HOMESTAKE MINING COMPANY 
Dividend No. 825 
The Board of Directors has declared dividend 
No. 825 of thirty-seven and one-half cents ($.37 4) 
per share of $12.50 par value Capital Stock, pay- 
able January 25, 1940 to stockholders of record 
12:00 o'clock noon, January 20, 1940. 
Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 
R. A. CLARK, Seeretary. 
January 2, 1940. 
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The Financial Situation 


N A political sense, at least, “economy” has become 
a live issue in Washington. The President, dis- 
playing his usual political cleverness, has sent to 
Congress a budget message which appears to have 
gained, or to be gaining, the status in the public mind 
of an “economy document,’ and plainly Congress is 


there is a growingly evident disposition to raise 
the question as to the course of business during 
the current year, should the President’s “economy 
budget” be accepted without substantial change by 
Congress, and of course those with political lean- 
ings are beginning to wonder what will be the effects 





uncertain what to do with it. 


cations that Congress itself 
will try its hand at politi- 
cal skulduggery, with the 
result that in the end it will 
be difficult to tell who wins 
or who loses in the political 
arena, whatever the public 
may lose in the process. 
The proposal of Senator 
Harrison for a Congres- 
sional committee to study 
the budget estimates, and 
indeed the entire budget 
situation, before action is 
taken is evidently and 
naturally under suspicion 
as fully as likely to result 
in a “whitewashing” of the 
state of affairs now exist- 
ing as in anything else. 
The action of the House 
Appropriations Committee 
in forbidding its sub-com- 
mittees to draft measures 
carrying larger appropria- 
tions than those proposed 
by the President may be a 
bona fide effort, as is now 
apparently believed in 
some quarters, at least, to 
prevent the farm groups 
from again adding more or 
less ad libitum to agrarian 
subsidies, and it may suc- 
ceed, but it may also be 
hardly more than an at- 
tempt to throw back upon 
the President whatever 
onus may be attached to a 
reduction in these items, 
and not particularly suc- 
cessful in either outmaneu- 
vering the President or 
helping the taxpayer. The 
answer to such questions 
and a number of others, as 
for example the strength of 
the determination on the 
part of some groups to in- 
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There are some indi- 

















Another Task Awaiting Us 


We should remove as promptly as possible 
the present prohibitions and restrictions on 
the private possession of gold. We should 
resume specie payments, coining gold again 
and putting gold coins back into circulation. 
At the same time, gold certificates should be 
reinstated for the convenience of those who 
do not wish to use or hold sizeable amounts 
of gold coin. New imports of gold should be 
paid for in gold coin or negotiable gold cer- 
tificates and the circulation of gold and gold 
certificates should be encouraged. 

It is altogether probable that if gold were 
to be put back in circulation in the manner 
suggested, much would go out of sight in the 
private holdings of the people. To the ex- 
tent that gold, in the form of coin or gold cer- 
tificates, went out of sight or remained in 
general circulation, it would form a ready 
emergency reserve for future use. There 
have been many instances in monetary his- 
tory where a gold circulation has proved its 
usefulness in times of national crisis. And 
at this time such gold as stayed out of circu- 
lation in private possession would reduce 
proportionately the menace of excess re- 
serves. . . . 

We must all look forward to the day—and 
prepare for it—when the world will again 
find itself at peace. It is too soon to attempt 
a forecast of the influences which will deter- 
mine the nature of that peace. But one 
thing is certain if peace, when it comes, is to 
have any real permanency, and that is that 
the multitudinous barriers which at the time 
of the outbreak of the war prohibited or un- 
duly hampered trade between the nations of 
the world must be removed, and that a situa- 
tion must be created in which goods may 
move freely and in volume over international 
boundaries. In the accomplishment of this 
result it is unavoidable that the United 
States, because of its great economic strength, 
will play a most important, if not controlling, 
role. There is no doubt in my mind but that 
one of the most vital contributions we will be 
in a position to make to the peace settlement 
is that which has to do with the problem of 
the stabilization of the exchanges between 
the constituent parts of the new political 
world which will be created by the treaties to 
be entered into at the end of the war. 

We are already the possessors of 60% of the 
world’s monetary gold stock. Before peace 
can be achieved this share may have risen 
further. Ina large sense we are and will be 
the conservators of the world’s monetary sys- 
tem. Itis for this reason, as well as for ample 
reasons of our own, that we must take action 
now to preserve the monetary character of 
gold.—Report of the Chairman of the Board 
of Directors of the Chase National Bank to 
shareholders. 

Here is another of those tasks that await 
us—in addition to balancing the budget. 
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upon the approaching campaigns of a marked decline 


in business activity stem- 
ming from “economy,” in 
the months to come. Such 
uneasiness as this is hardly 
warranted in the premises, 
since in the first place the 
“economy budget” (even 
if accepted without change, 
including the $460,000 ,000 
in additional taxes) is not 
as drastic as it may seem, 
so far as “‘pump-priming”’ 
is concerned, and, more- 
over, the President is not 
very likely to hesitate to 
ask for further expendi- 
tures should he feel that 
there is political danger in 
not doing so. He has, of 
course, carefully prepared 
the ground for such addi- 
tional requests. Should the 
$700,000,000 which the 
President expects to obtain 
by “return of surplus funds 
from Government corpo- 
rations,’”’ and which he 
subtracts from total ex- 
penditures to obtain a 
“net deficit,’”’ be obtained 
through utilization of now 
idle cash and the holdings 
of Government bonds by 
such corporations, this 
amount must be added to 
the deficit as reported be- 
fore any estimate of the 
“pump-priming”’ effects of 
the budget is made. 


A Serious Aspect 

But the really serious 
aspect of the current dis- 
cussion of the effect upon 
business of any “‘economy 
budget”’ at this time is of a 
different order. Whatever 
movement toward econ- 
omy has been started in 


quire realistically into our so-called defense expendi- 
tures, now being made and proposed for the future, 
remains for time to furnish. 

Meanwhile, confusion and fuzzy thinking about 
fiscal reform, not only among the politicians and 
others who might be excused for lack of clear percep- 
tion, but also, we are afraid, among other groups in 
the community, are becoming more and more evi- 
dent. Among that now large number of “econo- 
mists’ whose chief function is to forecast the future, 


Washington is without question the result of con- 
stantly reiterated demands from the business com- 
munity for fiscal sanity. There can be little or no 
doubt that pressure stemming from a thousand ap- 
peals for lower expenditures and smaller deficits, and 
from predictions that business would not proceed 
normally and could not unless and until there was 
some real assurance of an abandonment of profligacy 
has been felt in political circles. Now, if at once, 
upon the initiation of a hesitant and half-hearted 
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movement in the direction of economy, there are to 
be heard predictions in some of these same quarters 
that adverse business effects will follow, how shall we 
ever persuade the politicians to do what is fiscally 
necessary if this country is ever to get back to solid 
ground? What danger that the spenders will pres- 
ently be able to point the finger of scorn at the advo- 
cates of public economy, saying that they want 
economy in the abstract but quickly show that they 
are as afraid of it as any one else when it appears to 
be just beyond the horizon! 

Yet it must be admitted that there is a certain 
substance in the arguments used by some of the 
observers of the day who are apparently beginning 
to fear that anything in the nature of an economy 
budget for the year ending June 30, 1941 may be 
reflected adversely in the business picture before 
many months have elapsed. The trouble is—and its 
nature is well understood, of course, by some of 
those who are now expressing these fears—that the 
matter is not as simple as it may appear to many. 
It has often been said, and it is true, that retrench- 
ment after an orgy of spending such as we have been 
witnessing for the past six or eight years is neces- 
sarily painful in one degree or another, often ex- 
cruciatingly painful for a period of time, however 
necessary it may be for the attainment of financial 
and industrial health. It is an open question 
whether with the best of management we could ever 
escape from the predicament into which New Deal 
spending has plunged us without paying the piper a 
high price, but there can be no question that we 
must escape, and escape in the only way possible— 
that is, by reversing the policies which have created 
this unwholesome condition. If this disagreeable 
but ultimately unavoidable task awaits us, what is 
there to be gained from delay? Certainly unless it 
can be shown that there is a definite and relatively 
certain profit in deferring the evil day, we should 
not wait until “a more convenient season,” since 
such a season will never arrive. 

The argument must not, however, be permitted to 
rest here. The vital consideration in the whole mat- 
ter concerns not such factors as these, but the scope 
of action planned. The question of making a defi- 
nite about-face regarding the New Deal in its es- 
sence does not appear to have been raised in Wash- 
ington, certainly not in any realistic or practical 
way. The question under debate there at present is 
limited largely to whether or not we shall reduce 
expenditures, and by what amount. As to this, it 
is true, and there is not the'slightest reason why 
it should not be frankly asserted, that reduction in 
expenditures or in the deficit by any amount now 
actively in question is not likely in and of itself 
to make the difference between conditions which 
shackle business causing it to hesitate and to avoid 
long-term commitments and those which “create 
confidence” and liberate private initiative for the 
immense tasks ahead. It may well be indeed that 
“moderate” reductions in outlays unaccompanied by 
any convincing evidence of a real change of heart 
about spending for spending’s sake or of any de- 
termination to proceed systematically and persever- 
ingly to break the grip of the lobbies now maintained 
by recipients of favors in Washington, and, equally 
important, without firm ground for belief that New 
Deal and New Deal-like policies which have nothing 
in particular to do with the budget but which are 
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insurmountable obstacles to business are definitely 
losing ground in Washington, would at least for the 
time being hurt current rates of business activity 
more than it helped them. 

We Must Have More 

The leaders in the business community and else- 
where who have been saying so often and so em- 
phatically that given a chance business would soon 
solve the unemployment problem and the various 
other problems of a kindred sort with which the 
New Deal has so fervently, if so ill-advisedly, 
adopted as its own were and are, of course, right. 
There might or might not be a period of serious 
readjustment this year were business given such an 
opportunity, but the period would be quite short- 
lived, we feel certain, and would be followed by 
sounder and more satisfactory conditions than we 
have enjoyed for a long while past. Indeed we sus- 
pect that the real problem would be not that of pre- 
venting a long sustained and difficult depression 
but one of avoiding feverish activity and speculative 
excesses as a result of the inflationary policies of 
the New Deal which have pretty thoroughly pois- 
oned the banking and credit mechanism of the 
country. The chief deterrent would naturally be the 
state of affairs existing abroad, but even here the 
difficulty would be more the fruit of uncertainty as 
to whether we should manage our affairs in such 
a way as to avoid entanglements. The real trouble 
is that mere reduction in expenditures, even if fairly 
substantial, is alone not enough to produce condi- 
tions of the sort in question. Drastic curtailment 
of expenditures we must have, but we must have 
much more. 

Here is a matter of great importance. Unless it 
is understood by the rank and file, we shall not 
make much progress this winter or at any other 
time. What we must have is an abandonment of 
fiscal profligacy accompanied by other alterations 
in policy equally as essential as balancing the 
budget. Given these latter we need have no fear of 
the so-called deflationary effect of a reasonable 
budget, and without them it will prove difficult to 
balance the budget and such fiscal reform as is 
achieved is likely to be disappointing to many, how- 
ever desirable such action unquestionably is. In 
fine, the needs of the situation are manifold, and it 
is not possible to tackle any one of them with rea: 
sonable hope of success and just expectation of the 
maximum of benefit. In the first place the man of 
affairs knows full well that so long as we retain 
the policy of large subsidies to the farmer, the ship- 
owner, the airplane operator, and the others, and 
the practice of carrying the cost of all manner of 
so-called “social welfare” experimentation, the 
burden of taxation must remain heavy, and the 
outlook for a balanced budget uncertain to say the 
least. In these circumstances the difference be- 
tween $904,000,000 and $1,317,000,000 for “aids to 
agriculture,” between $641,000,000 and $688,000,000 
for public works, between $308,000,000 and $380,- 
000,000 for “aids to youth” is not controlling when 
the business man has his plans for the future under 
consideration. His attitude is apt to be: For this 
much, many thanks, but evidently I must still pro- 
ceed with circumspection in the confident belief that 
high taxes, probably continuing deficits, and conse- 
quent currency and credit disorders are definitely 
within the reach of possibility, if not probability. 
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That, however, is by no means the whole story. 
It has long been clear that many practical executives 
with large authority and influence in the business 
community are fully as much concerned with such 
matters as the National Labor Relations Act and 
the Board which administers this law as with the 
financial position of the Treasury or with taxes. 
The testimony which has been elicited and is being 
elicited in the current investigation of this situation 
makes the reason plain as a pikestaff. Yet there is 
as yet certainly no solid ground for great hope that 
some form of modification of the law and possibly 
some modification of practice on the part of the 
Board will not be the most to be obtained in relief 
during the current year, if that much is. The utility 
industry, long bedeviled with politics, has been a 
favorite scapegoat for Washington for the past six 
or eight years. There have been half-hearted cries 
of “Peace! Peace!” in this situation during past 
years but evidently, if one is to judge by the most 
recent developments, there is to be no peace. 


Other Requirements 


The investment banking business, so essential to 
a smooth flow of savings into productive enterprise, 
has been operating, so far as it has been able to 
operate at all, for years past under an increasingly 
painful regime established under the Securities Act 
of 1933 and the Securities Exchange Act of 1934 and 
amendments to these enactments. From large in- 
vestment banker to small local dealer the industry 
is semi-prostrate. Yet the continuing aggressiveness 
of the Securities and Exchange Commission, with 
its never ending and always growing lists of rules 
und regulations, strongly indicate that there is to 
be no surcease of this sorrow, nor is there in evi- 
dence any great likelihood of obtaining relief from 
Congress this winter. The Temporary National 
Economic Committee, presumably with the full ap- 
proval of the Administration, continues its investi- 
gations and its original line of conduct leading 
inevitably to uneasiness lest it presently recommend 
legislation adversely affecting not only the invest- 
ment banker, in whom it appears for the moment 
to be chiefly interested, but many other elements 
in the population. There are movements afoot in 
Administration quarters looking toward drastic al- 
terations in the anti-trust laws, which if enacted 
would be a thorn in the flesh of almost every busi- 
ness man of important affairs in the country. There 
is much both in the President’s Annual Message and 
in more recent reports in circulation in Washington 
to keep business on tenterhooks regarding the man- 
agement of our international relations and the dan- 
ger of our becoming involved in wars which do not 
concern us, in consequence. The list might be ex- 
tended almost indefinitely, but enough has been 
said to show that the Administration and the New 
Deal are precisely what they have always been, and 
what they have always been is what is now the 
trouble with business. 

There is but one way by which Congress can con- 
tribute to the work of helping the country from the 
slough in which it has been laboring for years past 
—by doing whatever is necessary to make it possible 
for the business man to feel reasonably safe in pro- 
ceeding with his plans for the longer term future. 
If the Government is ever to escape “from this busi- 
ness of relief,” industry by not only providing the 
immediate needs of the day but by preparing itself 
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to meet the requirements of the future must “take 
up the slack.” That in the very nature of the case 
it can do only if it feels reasonably certain of free- 
dom from attack, from unnecessary taxation, from 
burdensome restrictions, and from the uncertainties 
of vagaries in public policies particularly perhaps 
regarding credit. In short, Congress must proceed 
uot by picking hesitantly at this or that expenditure, 
but by drastic reduction in outlays at the same time 
that it strikes the shackles from the wrists of busi- 
ness. Let it do this latter, and we need have no 
particular fear of the adverse effects of a cessation 
of “pump-priming.” 
Federal Reserve Bank Statement 

preci statistics this week again are affected 

mainly by the seasonal decline of currency in 
circulation, and by continuance of the gold move- 
ment toward the United States. Currency in circu- 
lation declined no less than $118,000,000 in the week 
to Jan. 10, to a total of $7,463,000,000. Monetary 
gold stocks of the country advanced $50,000,000 in 
the same period to $17,747,000,000. Much of the 
money promptly found its way into member bank 
reserves, and the excess reserves over legal require- 
ments were estimated officially as of Jan. 10 at 
$5,380,000,000, an increase for the statement week 
of $110,000,000. The level now attained is only 
$150,000,000 under the all-time high record of last 
Oct. 25, and even the former record bids fair to be 
exceeded in coming weeks. The pressure of such 
totals of idle funds is enormous, as the extremely 
low current money rates testify. But there is still 
no great tendency toward credit use and no evi- 
dence whatever of undue expansion. The condition 
statement of New York City weekly reporting mem- 
ber banks reflects an unseasonal increase of busi- 
ness loaus by $21,000,000 to $1,693,000,000, but it is 
understood that the advance reflects short-term 
loans to large corporations, of the type which used 
to go to the ordinary capital market. Loans to 
brokers and dealers on security collateral fell $19,- 
000,000 to $519,000,000. 

Modest liquidation of Treasury bonds continues 
from the open market portfolio of the Federal Re- 
serve banks. In the statement week to Jan. 10 hold- 
ings of United States Government securities fell 
$7,000,000 to $2,477,270,000, all of the decline taking 
place in Treasury bonds, which fell to $1,544,045,000, 
while Treasury note holdings were motionless at 
$1,133,225,000. The Treasury deposited $79,904,000 
gold certificates with the regional banks, raising 
their holdings of such instruments to $15,384,- 
025,000. Other cash of the regional banks advanced 
sharply, and total reserves gained $134,754,000 to 
$15,764,347,000. Federal Reserve notes in actual 
circulation dropped $61,534,000 to $4,886,229,000. 
Total deposits with the regional institutions moved 
up $136,921,000 to $13,162,115,000, with the account 
variations consisting of an increase of member bank 
reserve balances by $109,308,000 to $11,829,930,000 ; 
an increase of the Treasury general account by 
$4,359,000 to $655,434,000; an increase of foreign 
bank balances by $6,950,000 to $409,375,000, and an 
increase of other deposits by $16,304,000 to $267,- 
376,000. The reserve ratio moved up to 87.3% from 
87.0%. Discounts by the Federal Reserve banks 
advanced $34,000 to $6,842,000. Industrial advances 
were off $40,000 to $10,843,000, while commitments 
to make such advances dropped $51,000 to $8,403,000. 
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Business Failures in December and the Calendar 
Year 


OMMERCIAL failures in the final month of 1939 
were the first of any month last year to com- 
pare unfavorably with the corresponding month of 
1938, according to the records of Dun & Bradstreet. 
At the same time, however, they were contra-season- 
ally fewer (although only slightly) than in Novem- 
ber. The explanation of the seemingly opposite 
trends is that the figures for December, 1938, were 
exceptionally small compared with the month pre- 
ceding, as well as with other months of that year. 
It is therefore possible to regard the commercial 
solvency situation as slightly improved on the basis 
of last month’s results. 

December’s failures numbered 882 involving $12,- 
078,000 liabilities, compared with 886 involving $11,- 
877,000 in November and 875 involving $36,528,000 
in December, 1938. The very large volume of liabili- 
ties in the last-mentioned month was largely because 
of the McKesson & Robbins disaster which broke at 
that time. 

The results of the whole of 1939 were considerably 
better than 1938, but still inferior to 1937 and 1936 
with respect to number of failures. The year’s in- 
solvencies involved, however, the smallest volume of 
liabilities of any year since 1919. Failures last year 
totaled 11,408 with $168,204,000 liabilities in com- 
parison with 12,836 and $246,505,000 liabilities in 
1938, 9,490 and $183,253,000 in 1937, and 9,607 and 
$203,073,000 in 1936. 

The retail division accounted for more than half 
of last year’s failures, with a total of 6,925, but these 
involved only about a third of aggregate liabilities. 
The group’s insolvencies were just a thousand fewer 
than in 1938. Tlie second largest group with respect 
to number of cases was the manufacturing, with 
2,167 insolvencies for the year. However, liabilities 
involved were in greater volume in this division than 
in the retail, aggregating $66,895,000. In 1938, 
2,428 firms failed in this group. Wholesale failures 
numbered 1,256 in 1939 compared with 1,289 in 1938; 
construction, 582 compared with 625, and commer- 
cial service 478 compared with 569. 

In December retail failures numbering 508 and 
involving $4,176,000 liabilities were in fewer number 
than in December, 1938, when 527 firms failed for 
$4,142,000 in this group. In all the other commer- 
cial divisions there were more failures last month 
than a year previous. Manufacturing failures last 
month numbered 179 with $4,837,000, compared with 
175 with $6,285,000 in December, 1938. In the 
wholesale group 90 firms failed last month for 
$1,262,000 in comparison with 88 for $23,676,000 a 
year before. This was the group including McKes- 
son & Robbins. Construction bankruptcies totaled 
52 with $1,057,000 liabilities as compared with 48 
with $797,000 in the same month of 1938. The com- 
mercial service division had 53 failures for. $746,000, 
while last year the same group had 37 involving 
$1,628,000. 

Comparing the December figures for the past two 
years on a geographical basis shows that the in- 
crease over the earlier period was almost wholly 
in the Western sections of the country. The New 
York Federal Reserve District was the only one 
east of Chicago to have a greater number of disas- 
ters, while in all west of that point, as well as the 
Chicago District, there was an increase over the 
year previous. 
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The New York Stock Market 


ONTRASTING sharply with a rather well-main- 
tained volume of general business in the United 
States, the New York stock market moved irregu- 
larly lower this week. At no time was there any 
pronounced buying, but the liquidation appeared to 
be persistent from time to time, and in the thin 
current markets this tended to depress levels ma- 
terially. Commodity markets also reflected this 
general weakness, which necessarily relates to the 
widespread uncertainty of these days regarding both 
domestic and foreign affairs. In the sessions on 
Monday and Wednesday the stock market held its 
own. But the dealings on Tuesday, Thursday and 
Friday were marked by selling that increased as 
prices declined. All groups of equities suffered in 
this widespread liquidation, leading issues falling 
for the weekly period by one to four points, while 
others were off more moderately. Trading volume 
on the New York Stock Exchange was much under 
the 1,000,000-share mark in the first half of the 
week, when relative steadiness prevailed. It ap- 
proached the 1,000,000 figure and finally passed that 
level yesterday, as selling pressure increased. 

The decline in commodities doubtless exercised a 
sympathetically depressant effect upon the share 
market. Wheat and other grains tumbled in the 
pits, with the leading cereal again under the $1 level. 
A heavy purchase of Canadian wheat by the British 
authorities failed to aid the market for that staple. 
The course of the European war and the possibility 
that the conflict rapidly will spread added to the 
worries of the markets, especially in the light of the 
fact that anticipated resalts of the conflict upon the 
American economy are not developing. Domestic 
political events are most unsatisfactory, mainly be- 
cause the impression grows steadily that Mr. Roose- 
velt seeks to maneuver the Democratic party into a 
position where he will be nominated for a third 
term next summer. The Jackson Day dinners at- 
tended by leading Democrats bolstered this view. 
Study of the budgetary position of the country 
brought the realization that even added taxation for 
armaments requirements would not bring Federal 
fiscal affairs into anything remotely approximating 
a balance. Finally, it appears that the Securities 
and Exchange Commission and other administrative 
agencies in Washington are more determined than 
ever to push their bureaucratic controls, however 
deplorable the effect upon the country. The SEC 
virtually forced the vast Associated Gas & Electric 
Co. to seek reorganization Wednesday, by refusing 
to permit subsidiaries to transfer funds to the par- 
ent concern for payment of debt service. The sharp 
decline of the company’s obligations on the Curb 
caused uneasiness also among holders of utility 
securities listed on the Big Board. 

In the listed bond market the tendency was un- 
even, with high-grade investment obligations well 
maintained, while other securities drifted lower. 
United States Treasury and best-rated corporate 
bonds held to former levels. The receptiveness of 
the capital market was again indicated by rapid 
distribution of $30,000,000 debentures of American 
Gas & Electric. Speculative railroad liens suc- 
cumbed to the pressure of mild liquidation, and 
other groups of bonds with a speculative tinge like- 
wise moved lower. Foreign dollar bond trading was 
quiet, with Scandinavians in better demand, owing 
to a $10,000,000 United States Government loan to 
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Norway, and rumors of still other advances of this 
nature. In the commodity market the severe de- 
cline of wheat was paralleled by corn, rye and other 
staples. Base metals were relatively steady. For- 
eign exchange trading was quiet, with sterling 
around former levels. Gold continues to move 
toward the United States in heavy volume, which 
is the best available indication of the true state of 
the exchange situation. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 341,820 shares; on Monday, 631,960 
shares; on Tuesday, 671,350 shares; on Wednesday, 
601,250 shares; on Thursday, 844,820 shares, and on 
Friday, 1,109,440 shares. 

On the New York Curb Exchange the sales on 
Saturday were 62,050 shares; on Monday, 158,215 
shares; on Tuesday, 148,075 shares; on Wednesday, 
135,385 shares; on Thursday, 176,780 shares, and on 
Friday, 178,705 shares. 

A gradual easing of values took place on Saturday 
of last week in a market where the volume of sales 
approximated about one-half of the total of the 
previous short session, the closing being character- 
ized by irregularly lower price changes. Dull and 
narrow movements obtained on Monday as moderate 
priced issues commanded the greater share of trad- 
ing interest. For the market as a whole the finish 
was firm and mixed. Opening prices on Tuesday 
ruled steady and quiet, but selling pressure was not 
long in making itself felt, and deterioration of prices 
followed. The peak of the downward movement was 
reached at midday, declines running to two points, 


with steel, chemical, aircraft and motor shares bear- 
ing the brunt of the attack. In the last hour activity 
was resumed, bringing with it some recovery in 


prices. The final result, however, was not affected 
in any material degree. An irregularly higher trend 
developed on Wednesday, induced by market interest 
in low-priced shares, which helped to lift the main 
body of stocks to a more favorable position. Mild 
liquidation in the closing hour left the market mixed 
and dull. A material increase in sales transactions 
occurred on Thursday as stocks experienced their 
sharpest losses the present year. The President’s 
tax proposals, made public during the day, lent no 
encouragement to the market, but only added to the 
general uncertainty that has been an important det- 
errent to real progress. The morning session passed 
without any significant changes, but in the after- 
noon, under the leadership of steel shares, prices 
showed perceptible weakness and continued to lose 
ground right through the close, values breaking from 
one to three points. The market got off to a bad 
start yesterday as stocks sold lower on initial trans- 
actions. Sales volume made a record for the week, 
going well above the 1,000,000-share mark. By mid- 
afternoon the peak of the decline was reached, with 
major issues revealing losses of fractions to two 
points. 

As compared with the closing on Friday of last 
week, final prices yesterday were generally lower. 
General Electric closed yesterday at 3834 against 
403¢ on Friday of last week; Consolidated Edison 
Co. of N. Y. at 301% against 3114; Columbia Gas & 
Electric at 614 against 7; Public Service of N. J. at 
40 against 413g; International Harvester at 561% 
against 6034; Sears, Roebuck & Co. at 82 against 
8614; Montgomery Ward & Co. at 51 against 5434; 
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Woolworth at 40 against 397g, and American Tel. & 
Tel. at 16954 against 1724. 

Western Union closed yesterday at 2414 against 
2634 on Friday of last week; Allied Chemical & 
Dye at 173 against 177; E. I. du Pont de Nemours 
at 17934 against 1835g; National Cash Register at 
1514 against 16; National Dairy Products at 16% 
against 17; National Biscuit at 2314 against 23; 
Texas Gulf Sulphur at 3314 against 3494; Conti- 
nental Can at 4314 against 43; Eastman Kodak at 
161 against 166; Standard Brands at 6% against 
614; Westinghouse Elec. & Mfg. at 109 against 116; 
Canada Dry at 16% against 1754; Schenley Dis- 
tillers at 1254 against 12%, and National Distillers 
at 2314 ex-div. against 2414. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2234 against 2334 on Friday of 
last week; B. F. Goodrich at 18 against 1914, and 
United States Rubber at 37 against 39. 

Railroad shares were depressed this week. Penn- 
sylvania RR. closed yesterday at 22 against 2314 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 2234 against 23%; New York Central at 165% 
against 18; Union Pacific at 931% against 96; South- 
ern Pacific at 135% against 1434 ; Southern Railway 
at 1754 against 1914, and Northern Pacifie at 834 
against 914. 

The steel stocks figured prominently in the decline 
in equity values the present week. United States 
Steel closed yesterday at 6014 against 6534 on Fri- 
day of last week; Crucible Steel at 3714 against 
4114; Bethlehem Steel at 7414 against 80, and 
Youngstown Sheet & Tube at 4114 against 46. 

In the motor group, Auburn Auto closed yester- 
day at 2 against 25% on Friday of last week; Gen- 
eral Motors at 5154 against 543g; Chrysler at 827% 
against 8814; Packard at 314 against 334, and Hupp 
Motors at % bid against 7%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4314 against 461%4 on Friday of last 
week; Shell Union Oil at 11% against 1234, and 
Atlantic Refining at 21 against 21%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 271% against 2934, on Friday of last 
week; American Smelting & Refining at 48 against 
5034, and Phelps Dodge at 36 against 3814. 

In the aviation group, Curtiss-Wright closed 
yesterday at 914 against 1014 on Friday of last week, 
and Douglas Aircraft at 7614 against 8014. 

Trade and industrial reports suggest a rate of 
activities at the start of 1940 which is little under 
the level of late 1939. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 86.1% of capacity against 85.7% 
last week, 91.2% a month ago, and 51.7% at this 
time last year. Production of electric power for the 
week to Jan. 6 is reported by Edison Electric Insti- 
tute at 2,473,397,000 kwh., against 2,404,316,000 kwh. 
in the previous week, and 2,169,470,000 kwh. in the 
same week of 1939. Car loadings of revenue freight 
in the week to Jan. 6 totaled 592,392 cars, according 
to the Association of American Railroads. This was 
a gain of 42,122 cars over the preceding week, and 
of 63,021 cars over the corresponding week of last 
year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9834c. against 104c. the close on Friday 
of last week. May corn at Chicago closed yesterday 
at 5714c. against 593¢c. the close on Friday of last 
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week. May oats at Chicago closed yesterday at 
595gc. against 401¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.21c. against 11.29c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 19.20c. against 19.10c. the close on Friday 
of last week. Domestic copper closed yesterday at 
121%c., the close on Friday of last week. In London 
the price for bar silver closed yesterday at 223% 
pence per ounce against 21 9/16 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 3434c., the close on 
Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9614 against 
$3.937, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.241,c. 
against 2.233¢c. the close on Friday of last week. 


European Stock Markets 


RICE changes were modest this week on stock 
exchanges in the leading European financial 
centers, and trading was generally quiet, although 
a little activity developed early in the week at Lon- 
don. The war dominates all the foreign markets and 
every circumstance that appears to bear on the con- 
flict affects the markets instantly. In London the 
forced resignation of War Secretary Leslie Hore- 
Belisha produced keen demand for gilt-edged se- 
curities, during the initial session of the week, on 
the assumption that the Cabinet rift would provide 
a “breathing space” for the markets and perhaps 
delay the inevitable resort to the long term capital 
market for war financing. When it appeared that 
Prime Minister Neville Chamberlain retains a firm 
grip on the Cabinet, realizing sales developed and 
the initial gains were modified. Home industrial 
stocks were quiet throughout, on the London Stock 
Exchange. The Paris Bourse reflected a degree of 
nervousness and apprehension during the first half 
of the week, but rallied somewhat in later sessions. 
The neutral market at Amsterdam was quiet at all 
times, and price variations were small. On the Ber- 
lin Boerse, levels were advanced a trifle in one ses- 
sion and dropped in the next, so that net changes 
for the week were inconsequential. All the Euro- 
pean markets appear to be apprehensive about inten- 
sification of the war, which is held to be almost 
inevitable in coming months. There is also some 
fear of extension of the conflict among States on 
the rim of the current war area. These dread pos- 
sibilities naturally have a subduing effect. 


Reciprocal Trade Accords 


ITH an election year upon us it would seem 

that fresh political obstacles now are being 
encountered to the conclusion of reciprocal tariff 
agreements under the plenary authority granted by 
Congress to President Roosevelt. In the exercise of 
such powers, Secretary of State Cordeil Hull nego- 
tiated a score of agreements, some of which are now 
entirely inoperative owing to disappearance of the 
countries concerned, while others are of little imme- 
diate significance because of the war controls. No 
less than 11 of the pacts were concluded with Latin- 
American countries, and it was hoped that further 
arrangements would prove possible with the great 
countries far to the south. It was made known late 
last week, however, that accords contemplated with 
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Argentina and Uruguay could not now be brought 
to fulfillment. Official explanations of the circum- 
stances, issued last Monday, leave no doubt that the 
danger of tariff concessions in the United States 
during a political year really occasioned the break. 
The entire reciprocal trade agreements program is 
under debate, of course, owing to lapse of the ex- 
traordinary authority next summer. The desire of 
the Administration for extension of the powers has 
been made plain and it now appears that even Sec- 
retary Hull, whose zeal for lower tariff barriers is 
unflagging, does not care to encourage political 
attacks by concessions to Argentina and Uruguay 
which might arouse the agricultural sections of the 
country. The incident somewhat resembles the re- 
cent decision not to press for a lowering of the 4c. 
import duty on copper in the proposed pact with 
Chile. 

The complete collapse of the tariff negotiations 
with Argentina was admitted by the State Depart- 
ment in Washington late last week, after reports 
from Buenos Aires had suggested the inability of 
the two governments to agree. Surprisingly enough, 
one reason for the breakdown was the insistence 
of Washington upon quotas for the importation by 
the United States of Argentine linseed, canned beef 
and other products of a like nature. No one has 
thundered louder and longer against quota systems 
of import regulations than Secretary Hull, but it 
seems that he was willing to try even such expedi- 
ents in order to win an accord with Argentina. But 
the latter country, quite understandably, found the 
United States concessions too meagre as a return 
for the concessions required of Argentina. The 
trade treaty negotiations with Uruguay are under- 
stood to have lapsed on the same general grounds. 
It was indicated in Washington that all negotia- 
tions were conducted in a most friendly and cordial 
atmosphere, and that the essence of this defeat is 
to be found in the “similarity in important respects 
of the export trade of Uruguay and Argentina with 
the United States.” What all this comes to is 
another demonstration that the tariff is, indeed, a 
local issue, and one that holds dangers during an 
election year. 

A joint statement, issued last Monday by the 
United States and Argentina, touched quite frankly 
on the circumstances that made it impossible to 
reach a satisfactory basis for the conclusion of an 
agreement. “In effect,” the statement reads, “the 
Argentine Government, on the one hand, has not 
been able to admit that concessions to be obtained 
from the United States for their typical regular 
export products to that country, such as linseed 
and canned beef, among others, should be restricted 
through acceptance of a system of custom quotas 
which would tend to limit the possibility of expand- 
ing its shipments of the said products to that coun- 
try. At the same time it has not been possible to 
accede to the adoption of commitments considered 
incompatible with an adequate financial policy and 
of defense of the currency. On the other hand, the 
Government of the United States, in accordance 
with its policy as invariably applied in the 22 agree- 
ments already negotiated, of not exposing domestic 
producers to material injury in the process of pro- 
moting healthy international trade through reci- 
procal concession, has felt obliged to insist on the 
limitations of the kind referred to above with respect 
to certain commodities. This divergence between 
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the two governments is recognized by both in the 
same frank and friendly spirit which has character- 
ized the whole negotiations.” Negotiations with 
Chile are said to be continuing, notwithstanding the 
lapse of the Argentine and Uruguayan conversa- 
tions. 


American Neutrality 


he pipesap coy crop up almost daily to the main- 

tenance by the United States of genuine neu- 
trality in the European conflict, but the current 
difficulties are far less exacerbating than those of 
1914 and 1915, and to some degree they are attribut- 
able entirely to domestic notions. The current 
tendency in Washington appears to be to make loans 
liberally wherever small countries are menaced or 
possibly will be menaced by the aggressions of great 
neighbors. The recent loan by the Reconstruction 
Finance Corporation and the Export-Import Bank 
to Finland, in the amount of $10,000,000, was paral- 
leled on Wednesday by a similar advance to Norway. 
These advances are officially stated to be unrelated 
to the northern European conflict, but the question 
arises whether strict diplomatic correctness suffices 
in such a situation as now prevails. Unfortunately, 
such loans appear to have a distinct political tinge. 
and the business of lending “other people’s money” 
in this manner possibly deserves greater study and 
care than mere sentiment might suggest. 

Other neutrality problems that were presented 
this week are less domestic in nature. It was dis- 
closed in Washington, late last week, that a State 
Department note had been dispatched last Dec. 14 
to London, in which the British Government was 
notified quite properly of responsibility for damages 
to American vessels forced to enter the forbidden 
war zone for examination. The instance of British 
interference with the voyage of the Mormacsun be- 
tween neutral ports brought the disclosure. In like 
manner the British authorities forced the liner Man- 
hattan to halt at Gibraltar for examination last 
Saturday, but that ship was released after only a 
brief stay in the control port. That this is not 
entirely a one-sided matter was made known on 
Wednesday, when Washington revealed that a Brit- 
ish protest against the working of our neutrality 
legislation had been made even before the act was 
passed. Discrimination against British vessels was 
the burden of the complaint. The shipping prob- 
lems doubtless will prove adjustable, since there is 
evident good will on both sides. 


Western Europe 

Leg whedon respite the holiday season may 

have granted in the great war between the 
Anglo-French allies and the German Reich began to 
dissolve this week, under the impact of fresh sea 
and air attacks and counter-attacks. The warfare 
along the Franco-German border was intensified to 
a modest degree, but important moves are not ex- 
pected at this time in that area. Larger patrols and 
scouting expeditions made up the developments on 
the Western Front, where wintry conditions give 
virtual assurance against any large-scale military 
operations, at least until the return of spring. In 
the air and at sea, however, surprises of all sorts 
are to be anticipated and some of them developed 
this week. The German command obviously decided 
to engage in a more determined effort to halt Brit- 
ish shipping, and thus counter the complete British 
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blockade of the Reich’s sea-borne commerce. The 
first important aerial raid on British shipping in 
more than a week was carried out Tuesday by Ger- 
man bombing planes, off the east coast of Scotland. 
Aided by a thin mist, the Germans attacked a con- 
voyed group of vessels and reputedly sank several, 
while raking others with machine-gun fire. The 
raiders disappeared before British defense planes 
could reach the scene. On the same day a mine sank 
the 10,002-ton merchant ship Dunbar Castle, a Brit- 
ish tanker and a Netherlands freighter. British 
aerial fighters retaliated on Wednesday by raiding 
the German bases on Sylt and Helgoland islands, 
with the extent of the damage uncertain. Waves of 
German airplanes descended Thursday on the east 
coast of England and Scotland, and numerous bat- 
tles over the ocean were reported, although no bombs 
were dropped on land. Also reported on Thursday 
was the first instance of a British merchant ship 
destroyed by mines off the west coast of England. 
These incidents quite possibly indicate that pro- 
cression toward bitter, relentless and hateful war- 
fare which seems inevitable unless some means can 
be found for restoring peace. Unfortunately, there 
appears to be little tendency on either side to seek 
a pacific solution of the differences. Preparations 
ure being made for almost indefinite warfare, and 
hopes for peace are giving way to fears of enlarge- 
ment of the area of conflict. The German war meas- 
ures still take the form of privation for the populace, 
and ever greater sacrifices also in working hours. 
It was rumored in Berlin, Wednesday, that wages 
may soon be paid partly in serip of the German Gov- 
ernment. The British people readily accepted last 
Monday the system of rationing of bacon, butter and 
certain other foodstuffs which seems to be in inevit- 
able accompaniment of modern warfare. To an 
ever greater degree the Allies now are turning 
toward the United States for supplies of war ma- 
terials, which are available to all on a cash and 
carry basis. Important inquiries were noted at 
Washington for naval mines, and’ it was reported 


yesterday in New York City that a two-year pro- 


gram of airplane purchases here by the Allies ed 
involve no less than 12,000 planes. 

One highly important incident of the war, w hic h 
still lacks clarification, was the dismissal from the 
British Cabinet, on Jan. 5, of the Secretary of State 
for War, Leslie Hore-Belisha. The reshuffling of 
the London Cabinet resulted in the elevation of Oli- 
ver Stanley from the Board of Trade to the War 
Ministry, and some changes also were made in the 
censorship bureau. No explanation whatever was 
offered for this Cabinet change and, as is usual in 
such circumstances, the matter probably was exag- 
gerated in importance by rumors of internal dis- 
sension as to conduct of the war, appointment of 
staff officers, and other matters. The temperamen- 
tal former War Secretary was almost made a 
national hero for a time, but Prime Minister Neville 
Chamberlain went his calm way and there is now 
every prospect that the Cabinet differences will re- 
ceive a full airing next week, before the House of 
Commons. Well-informed London observers are in- 
timating. meanwhile, that the change has no politi- 
cal significance and relates entirely to personalities. 
The French Government, likewise, appears still to 
be struggling with internal problems. Four Com- 
munist Deputies were ousted forcibly from the 
Chamber on Tuesday, because they failed to honor 
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the army, although all four were themselves enrolled 
as soldiers of France. The Communist Deputies 
were absent on Thursday, when Edouard Herriot, 
as the presiding officer, blistered the German-Soviet 
understanding and praised Finland. 

Prime Minister Chamberlain made an important 
speech Tuesday before a distinguished audience at 
the traditional luncheon of the Lord Mayor of Lon- 
don. The British spokesman avoided any reference 
to the retirement of War Minister Leslie Hore- 
Belisha from the Cabinet, but he spoke at length in 
refutation of some German claims, and clarified to 
a modest degree the Allied intentions in the war. 
He declared, specifically, that Great Britain does 
not aim at the “annihilation” of the German people, 
but warned the Reich populace that prolongation of 
the conflict is their responsibility, as well as that 
of the tyrants who rule them. Endorsing recent 
utterances by President Roosevelt and Pope Pius, 
Mr. Chamberlain declared that “if the forces of right 
are to prevail we must not hesitate to risk our blood 
and our treasure for so great an end.” In the course 
of the address the Prime Minister arraigned Ger- 
many for alleged mistreatment of Poles and Czechs, 
and made known that British aid to Finland would 
be “no mere formality.” The relations of the Anglo- 
French allies never have been closer, according to 
Mr. Chamberlain, who expressed the hope that when 
the war is over the cooperation will continue and 
will embrace other nations of Europe, and perhaps 
the entire world. 


Russia and Finland 


OLDIERS of the Republic of Finland continued 
this week to add to their laurels as they com- 
bated the Russian forces which attempted to invade 
their homeland, and a good deal of external aid 
now seems likely to make the Finnish defense even 
more promising than it has been during the first 
six weeks of the unprovoked Russian attack. The 
chronicle of military events is much like that of 
preceding weeks. In the so-called “waist” of Fin- 
land the battle raged bitterly, with the Russian 44th 
Division apparently intent upon salvanging what 
remains of the defeated 163d Division of the Soviet 
forces, which was decimated during the recent holi- 
Gays. But the 44th Soviet Division itself went down 
to defeat at the hands of the Finns and of General 
Winter, the temperature still ranging far below zero 
and affording great aid to the defenders. The Fin- 
nish command announced the defeat of the fresh 
Russian troops last Monday, and estimates of the 
Russian casualties now vary from 50,000 to more 
than 100,000. The Finnish losses are said to be rela- 
tively small. Additional Russian forces are reported 
in the traps which the Finns seem to spread before 
their foes. But the overwhelming man-power of 
Russia remains a matter of concern, for it doubtless 
will play a more important role as daylight length- 
ens and the weather moderates in the northern 
reaches of Europe. The Soviet air force may well 
prove an important element in the conflict, as well, 
when conditions become more suitable for such 
operations. 

External aid for Finland is of primary importance 
for the presevation of the small State, which alone 
resisted the encroachments of Russia upon the Bal- 
tic countries. The United States Government has 
extended a credit of $10,000,000 to Finland for 
allegedly peaceful purposes, and it seems probable 
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that this sort of political loan will receive a de- 
served hearing in congressional debates. Prime 
Minister Neville Chamberlain declared in an address 
last Tuesday that British aid to Finland will be 
“no mere formality.” Some French assistance also 
is being extended to Finland. A number of neutral 
members of the League of Nations have indicated 
willingness to help the small victim of Soviet aggres- 
sion. Perhaps the most important declaration of 
ull was made Thursday by the Swedish King, Gus- 
tav V, who pledged to Finland “all the help possible 
that our situation permits.” Just what that state- 
ment signifies, in view of threats of the involvement 
of Scandinavia in the great war of Europe, remains 
to be seen. For the time being the Finns assuredly 
have the upper hand, and it is at least possible to 
hope that this conflict will be settled before the 
situation changes. The decisive Finnish victories 
gained the admission from Moscow, early this week, 
that Russian forces had withdrawn “several kilo- 
meters.” It was also reported that the military com- 
mand of Red Army troops again is being changed. 
The danger is not to be denied, however, that these 
ure only interim matters, subject to drastic revision 
if and when the Russian strength is concentrated 
on the Finland front. 


Balkan and Baltic States 


"T*° HROUGHOUT the ring of countries in Europe 

surrounding the war area, keen apprehension 
was reported this week lest the conflict spread and 
envelop the neutrals. Feverish diplomatic prepara- 
tions for any such dread eventuality were in prog- 
ress in some instances, while other countries merely 
reiterated a firm determination to resist any and 
all attacks. It is, of course, to the interest of the 
warring countries to embroil others. Efforts to gain 
allies were being made long before the battles began, 
and doubtless are being pushed now more vigorously 
tha never. From the tip of Scandinavia down to 
the end of the Balkan peninsula rumors and reflec- 
tions of these endeavors were discernible, and it is 
an ever graver problem whether the conflict can be 
avoided by the small countries which might conceiv- 
ably be of use to their larger neighbors in actual 
warfare. The real test possibly will be delayed until 
military adventures begin on a grand scale. Most 
observers now believe some great offensives will 
begin in the spring, and the possibility of a rapid 
spread of the area of conflict at that time is not 
to be taken lightly. 

Aid to little Finland by Great Britain and France 
is one of the problems that now poses extraordinary 
difficulties for a number of neutral States. The 
allies have made no secret of their supply of air- 
planes to Finland, and debate is reported both in 
England and France on the advisability of declar- 
ing war against Russia. Obviously enough, any ex- 
tensive assistance for Finland would have to pass 
through the Scandinavian countries, which are pro- 
foundly sympathetic toward Finland. The officially 
controlled German press took occasion, over the last 
week-end, to warn Sweden and Norway against the 
passage of Allied help to Finland, on pain of becom- 
ing battlefields in the conflict. The Allies also were 
accused by Reich spokesmen of seeking to establish 
bases in Scandinavia, and of aiming to prevent the 
exportation of Swedish iron ore to Germany. All 
too obviously, it would be equally to the advantage 
of Germany to embroil the Scandinavians on her 
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own side, although far more difficult to do so. Rus- 
sian aims in the war are entirely unpredictable, but 
might also threaten Scandinavia with involvement 
if the Finnish defense were to collapse. Difficulties 
now experienced by Sweden and Norway have dis- 
tracted attention from the plight of Holland and 
Belgium, but the low countries nevertheless remain 
most apprehensive. An official warning was issued 
at The Hague, last Saturday, that all violations of 
Netherlands neutrality will be met by force, regard- 
less of their source. 

With respect to the Balkan countries the Italian 
Government now is endeavoring to assume a decisive 
position, recent developments inclining some observ- 
ers to the belief that Italy is siding slowly with the 
Allies in the great war. Count Stephen Csaky, the 
Hungarian Foreign Minister, conferred at great 
length over the last week-end in Venice with Italy’s 
Foreign Minister, Count Galeazzo Ciano. After the 
return of the Hungarian to Budapest it was an- 
nounced on Monday that a defensive alliance had 
been concluded, subject to the signatures of the re- 
spective regimes. Terms of the agreement would 
not be published, it was stated, in order to avoid 
offense to Germany and Russia. The incident had 
all the earmarks of a diplomatic “feeler” or trial 
balloon, but possibly represents a more important 
step by Italy. Silence so far has been maintained 
at Berlin regarding the incident. One part of the 
understanding calls for lessened Hungarian de- 
mands upon Rumania, itis rumored. This suggests, 
once again, that Germany may have guaranteed Ru- 
manian frontiers, and more evidence along that line 
was supplied last Saturday by King Carol, who de- 
clared in a bristling address that all present borders 
of Rumania will be defended to the last man. Early 
in the Kuropean war Rumanian forces were with- 
drawn almost entirely from Bessarabia, which the 
Russians still desire to regain. Just before King 
Carol made his speech it was announced at Buchar- 
est that additional arrangements have been con- 
cluded for exchange of German goods for Rumanian 
raw materials. Russia and Bulgaria concluded a 
three-year pact of commerce and navigation. Pos- 
sibly some of the riddles presented by these chees- 
board moves will be resolved at a meeting of the 
Balkan Entente, scheduled to take place at Belgrade 
in the opening days of February. 


Spanish Reconstruction 


ITTLE noted of late, because of the overwhelming 
considerations of the European war, are the 
difficulties being encountered by the Spanish Gov- 
ernment and people in the reconstruction era which 
succeeded the long civil war. It would appear that 
the victory achieved by the fascist regime under the 
leadership of General Francisco Franco has not en- 
tirely quelled the loyalist opposition. Arrests of a 
dozen or so of fascist opponents are reported daily, 
while popular unrest seems to find a good breeding 
ground in high prices of almost all products, and 
shortages of butter, eggs, meat, and oil. Minute 
government regulations are said to cover all indus- 
trial activities, which suffer correspondingly. Some 
of the difficulties apparently are related to the 
Falangist plan to make Spain self-sufficient almost 
immediately, although years will be required to 
carry through such sweeping programs. Instructive, 
in this connection, is the difficulty being encoun- 
tered by officials of the American-owned telephone 
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system of Spain, in efforts to reinstate American 
engineers and employees and thus repair the dam- 
ages inflicted upon the system during the long civil 
war. Colonel Sosthenes Behn, President of the In- 
ternational Telephone & Telegraph Corp., endeav- 
ored for some months late last year to gain permis- 
sion for such activities, but finally left Spain with- 
out having achieved his object. Madrid reports 
stated, late last week, that the United States Gov- 
ernment has made representations on this matter. 
The Franco regime does not dispute the validity of 
the contracts governing the general operation of the 
system, and only the question of personnel is in- 
volved, it appears. 


Japanese Cabinet 


NNOUNCEMENT yesterday that the Japanese 
Cabinet headed by Premier Nobuyuki Abe 
will resign tomorrow illustrates anew the high im- 
portance of the United States in the Far East, and 
also makes clear the difficulties and dangers of the 
policy being pursued by the Administration in 
Washington. The cardinal circumstance in Japa- 
nese policy during recent weeks and months has 
been the “appeasement” of the United States, with a 
view to preventing any embargo by this country on 
war material shipments after the existing trade 
treaty expires on Jan. 26. No formal steps toward 
an embargo have so far been taken in Washington, 
other than the denunciation of the commercial 
accord. It would appear, however, that the recent 
conversations in Tokio between Ambassador Joseph 
C. Grew and Foreign Ministry officials failed to lay 
the basis for that adjustment in United States-Japa- 
nese relations which Tokio desires. Since the prose- 
cution of the Japanese undeclared war against 
China depends largely upon supplies from the 
United States, a delicate internal situation has been 
occasioned in Japan. The immediate course of 
affairs seems to suggest that the Japanese militar- 
ists once again are having their way, and it is a way 
that steadily has led toward antagonism between 
Japan and the United States. The Japanese army 
was reported last Wednesday as forcing the Abe 
Cabinet out, and this is now confirmed. Nor is this 
the only incident that reflects the steady deteriora- 
tion of relations between Washington and Tokio. 
Much irritation prevails in Japan over the proposals 
for a vast expansion of the United States navy, the 
tendency there being to view the naval program as 
directed primarily against the Island Empire. 
Moreover, such authoritative voices as that of for- 
mer Secretary of State Henry L. Stimson are being 
raised in the United States in behalf of a formal 
American embargo on war materials shipments to 
Japan. 
Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 1 1-16%, as against 114% on 
Friday of last week, and 114% for three-months’ bill, 
as against 144—1 5-16% on Friday of last week. 
Money on call at London on Friday was 3%—1%. 
At Paris the open market rate is nominal at 244% 
and in Switzerland at 1%. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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| 
Rate in Pre- Rate in Pre- 
Country | Effect Date vtous || Country | Effect Date vious 
Jan .12 Effective Rate Jan.12| Effective Rate 
Argentina..| 314 |Mar. 11936, __ ||Holland_..| 3 |Aug. 291939} 2 
Belgium...| 2% |July 61939) 3 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug 151935) 7 India_~....- 3 Nov. 28 1935; 3% 
Canada....| 2% |Mar.111935) __ DP nce e+ 4% |May 18 1936; 5 
> ae ee |'Dec. 161936, 4 Japan ....- 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 181933) 5 pO ae eC Jan. 141937) 4 
Csechoslo- Lithuania._| 6 July 151939) 7 
vakia _. 3 Jan. 11936; 3% ||Morocco...| 6% |May 281935) 4% 
Danzig.._..| 4 Jan. 21937) 5 Norway ..-| 4% |Sept.22 1939) 3% 
Denmark _. 5% |Oct. 101939) 4% ||Poland__.-| 4% |Dec. 171937) 5 
Efre..._...| 3  |Tune 30 1932} 31% |/Portugal_..| 4 Aug. 111937) 4% 
Engiand.-.| 2 (|Oct. 26 1939) 3 Rumania -.| 3% |May 51938) 4% 
Estonia....| 4% (Oct. 11935) 5 South Africa} 3% |May 1% 1922] 4% 
Finland _..| 4 |\Dee. 31934) 4% ||Spain____- *4 Mar. 29 1939, 5 
France ....| 2 Jan. 41939| 2% ||Sweden__.._| 3 |Dee. 15 1939) 2% 
Germany ..| 4 Sept.22 1932) 5 Switzerland) 1% Nov. 26 1936; 2 
Greece ____' 6 ‘Jan. 41937! 7 Yugoslavia! 5 ‘Feb. 11935' 6% 











* Not officially confirmed. 


Bank of England Statement 


HE Bank’s statement for the week ended Janu- 
ary 10 shows a further reduction of £11,295,000 
in note circulation making a total decrease in the item 
since the record high of £554,616,000, established 
Dec. 27, of £18,484,000. In the corresponding 
period of 1938, there was a decline of £29,083,239 in 
outstanding circulation. That the return flow of cur- 
rency should be at such a considerably slower rate 
at this time is of special interest because during the 
expanding period prior to Christmas, the outflow re- 
ported in the Bank’s return was at about the same 
rate as in 1938. If, as the figures suggested, the rise 
in circulation was about seasonal, it was reasonable 
to expect that the return of currency would also be 
at the seasonal rate. Recent press advices from 
London appear to contain a reasonable explanation of 
the currency movement. According to these advices, 
postal money orders were temporarily accorded the 
status of legal currency, as a war-emergency measure; 
since, however, their status as legal tender now has 
been rescinded, they are being replaced by bank- 
notes. It is not stated what amount of these postal 
orders were actually circulated. A fact which ac- 
counts for the slower return flow to some extent is 
that the corresponding statement of a year ago is 
one day later than the current one. 

The Bank’s nominal gold holdings in the latest 
statement week rose £17 ,222 which added to the drop 
in circulation resulted in a gain of £11,312,000 in re- 
serves. The proportion of reserves to deposit liabili- 
ties recovered sharply as a result of the greater 
volume of reserves and a substantial net decrease in 
deposits. The proportion is now up to 24.1% from 
16.9% a week previous and compares with 29.5% a 
year ago. Public deposits rose £10,660,000 while 
other deposits fell off £23,111,980. Of the latter 
amount, £12,917,958 represented a reduction in 
bankers accounts and £10,194 ,022, in other accounts. 
Government securities decreased £25,780,000 and 
other securities increased £2,042,021. Other securi- 
ties consist of discounts and advances, and securities 
which rose £1,747,926 and £294,095 respectively. 
The Bank rate was not changed from 2%. Below 
we show the different items in the statement with 
comparisons for several preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 
| 











| 
Jan.10 | Jan.11, | Jan.12, | Jan. 13, | Jan. 15, 
| “1940 | "1939" | * 1938 1937 1936 
£ £ £ £ £ 
Circulation. ._....- 536,132,000 475,643,564 482,132,553 /455,047,031,397,722,084 
Public deposits... __- | 27/853,000| 19,213,599) 13,189,689] 12,384,131| 13,816,260 
Other deposits_____- 158.219.707 | 154,791,827 160,147,732 144,985,659 147.644, 125 


Bankers’ accounts -|115,719 248/118,138,912 123,368,148 106,720,106, 110,105,314 
Other accounts...) 42,500,459| 36,652,915, 36,779,584) 38,265,553) 37,538,811 
Govt. securities... . |127,356,164, 96,171,164) 90,168,165) 83,156,199) 83,890,001 
Other securities... | 31,656,763) 44,442,376) 36,302,673) 33,326,515) 32,556,245 
° 6,304,551) 22,121,700) 15,795,057) 12,520,596; 20,029,255 
Securities ........ 25,352,212, 22,320,676, 20,507,616) 20,805,919) 12,526,990 


Reserve notes & coin) 45,013,000) 51,422,305) 64,931,258 58,986,304) 63,115,208 
Coin and bullion --_!| 
Proportion of reserve 
to liabilities... ._- 
fee 2% 
Gold val. per fine oz_' 168s. 


1,145,533 127,065,869 327,063,811 314,033,335 200,837,292 
24.1% | 29.5% 37.40% 37.40% | 39.07% 
2% 2% 2% 2% | 2% 

84s. 1134d.'84s. 1134d./84s. 1134¢d./84s. 1134. 
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Bank of France Statement 


HE statement for the week ended Jan. 4 showed 

a further increase in the Bank’s note circulation, 
namely 1,647,000,000 frances, which again raised the 
total outstanding to a new record high of 152,969,- 
000,000 frances. Since the week prior to the present 
war the Bank’s note circulation has expanded 
32,991,000,000 francs. Temporary advances to 
State rose 560,000,000 francs to a total of 35,223 ,000,- 
000 francs. A week ago advances to State totaled 
34,663 ,000,000 francs, an increase of 2,391,000,000 
francs in the week, instead of the erroneously re- 
ported total of 44,672,000,000 francs. The Bank’s 
gold holdings remained unchanged at 97,266,717 ,845 
francs, compared with 87,264,846,444 frances a year 
ago. A decrease appeared in balances abroad of 
2,000,000 frances, in French commercial bills dis- 
counted of 581,000,000 franes and in creditor current 
accounts of 1,804,000,000 franes. The proportion of 
gold on hand to sight liabilities is now 57.96%, com- 
pared with 62.07% a year ago. Below we show the 
different items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week Jan. 4, 1940 | Jan. 5, 1939 | Jan. 6, 1938 
Francs Francs Francs Francs 
Gold holdings- -- --- No change /97,266,717,845|87,264,846,444/58,932,730,028 
Credit bals. abroad _ —2,000 ,000 41,000,000 14,604,678 19,770,833 
a French commercial 
bills discounted_.| —581,000,000/10,387,000,000| 8,015,329,109| 8,619,254,785 
b Bills bought abr’d| = —-..___---- *67 664,512 804,521,183 874,599,276 
Adv. against securs-_ +95,000,000) 3.577,000,000| 3,685,861,662| 3,908,989,616 
Note circulation. ___| + 1,647 ,000,000 | 152969 ,000 000/111 ,520,124,385/93,473,790,015 
Credit current accts —1,804,000,000/14,861,000,000/29,081 ,489,988 /21,622,107,147 
c Temp. advs. with- 
out int. to State__| +560,000,000|d35223000,000 | 20,627,440,996/31,908,805,755 
Propor’n of gold on 
57.96% 62.07% 51.20% 


hand to sight liab_ +0.06% 


* Figures as of Dec. 7, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advanees to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. d A week ago advances to State 
totaled 34,663,000,000 francs, an increase of 2,391,000,000 francs in the week, 
Instead of the erroneously reported total of 44,672,000,000 francs. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937. valuation had been at the rate of 43 mg. gold 0.9 
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
= a ea per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 

e > 





Bank of Germany Statement 


HE statement of the Bank for the first quarter 
of January showed notes in circulation at 11,- 
413,552,000 marks, a decline of 354,382,000 marks 
from the total record high of 11,797,934,000 marks 
the previous quarter. Gold and bullion fell off 
225,000 marks to a total of 77,310,000 marks, com- 
pared with 70,773,000 marks a year ago. Bills of 
exchange and checks, investments, other assets, and 
other daily maturing obligations also recorded de- 
creases, namely 172,379,000 marks, 149,986,000 
marks, 524,400,000 marks and 401,124,000 marks 
respectively. The proportion of gold to note circula- 
tion is now 0.68%, compared with 0.66% the previous 
quarter (the lowest on record) and 0.99% a year ago. 
Below we show the various items with comparisons 
for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 














| Changes | | 
Sor Week Jan. 7, 1940 | Jan. 7, 1939 | Jan. 7, 1938 
Assets— | Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. -.--- —225,000) 77,310,000 70,773,000 70,661,000 
Gime Ge. Ger Gal . «seqccense ° | 10,572,000 20,333 ,000 
Res’veinfor’neurrency; --..-.-.----- ° | 5,738,000) 5,753,000 
Bilis of exch. & checks!) —172,379,000 11,219,843,000 7,226,300,000 5,327,132,000 
Silver and othercoin..| -......-..- 371,044,000; 167,873,000) 168,900,000 
Advances. .........- eee Se 38,845,000' 44,093,000) 47,787,000 
Investments.......-.. —149,986,000| 653,735,000| 851,938,000) 393,386,000 
Other assets......... —524,410,000) 1,508 480,000 1,373,487,000) 800 ,700 ,000 
Lhabtlities— 


| 
Notes in cireulation...| ——384,382,000 11,418,553,000]7,706,146,00016,117,610,000 


Oth. daily matur.oblig) —401,124,000) 1,618,092,000| 949,976,000) 723,143,000 
Other liabilities - - . -- . ——— 624,500,000 420,402,000) 330,600,000 
Propor’n of gold & for’n) 

curr. to note circul'n! +0.02% 0.68% 0.99% 1.49% 





bd “Reserves in foreign currency"’ and ‘‘Deposits abroad” are included in “Gold 
coin and bullion.” a Figures as of Dec. 7, 1939. 
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New York Money Market 
ONEY market activity in New York was on a 
highly restricted basis this week, with rates 
unchanged in all departments. Bankers’ bills and 
commercial paper appear in the market only in 
small amounts. The Treasury bill business which 
ordinarily is done in New York has all but vanished 
in the last week or two, owing to exceptional de- 
mand in certain Middle Western States where these 
instruments have a special usefulness in avoidance 
of capital funds taxes. The issue of $100,000,000 
bills due in 91 days sold by the Treasury last Mon- 
day went at slightly above par value, which means 
that the Treasury was paid to borrow the money. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans again 
were 114% for maturities to 90 days, and 144% 
for four to six months’ datings. 


New York Money Rates 


pape in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has been slightly more active this week. The supply 
of paper has improved and the demand has been 
good. Ruling rates are 54%@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 
tinued quiet this week. High class bills are 


scarce and transactions have been light. There has 
been no change in rates. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 44% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 144% asked; for five and six months, 54% bid and 
9-16% asked. The bill buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Jan. 12 


Federal Reserve Bank 





7 ** 
et et et 
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Sept. 3. 
* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939. Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louls 





Course of Sterling Exchange 
TERLING exchange is irregular and quiet. The 
market in all foreign exchanges is extremely lim- 
ited. The present irregularity is due in part to the 
falling off in the demand which marked year-end 
operations and to the budget news from abroad. The 
British budget also was a limiting factor. A further 
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restrictive influence was the fact that beginning 
Jan. 8 the British authorities will put into effect new 
measures to check the flow of private funds from 
England. The changes in the British Cabinet also 
served to contract the volume of exchange trans- 
actions. In the New York free market the range for 
sterling has been between $3.927% and $3.97 for 
bankers’ sight bills, compared with a range of be- 
tween $3.9034 and $3.96 last week. The range for 
cable transfers has been between $3.9334 and $3.9734, 
compared with a range of between $3.9114 and 
$3.9614 a week ago. 

The Bank of England on Jan. 8 issued a new sched- 
ule of rates for the purchase and sale of foreign cur- 
rencies, with the object of reducing the spread 
between buying and selling rates to correspond more | 
nearly to the former free market quotations. The 
change has been expected in the foreign exchange 
market since October. 

The following official exchange rates have been 
fixed by the Bank of England: New York cables 
4.0214@4.03\4; Paris checks 17614@17634; Amster- 
dam 7.52@7.57; Canada 4.43@4.47. Berlin is not 
quoted. The lira is unofficially quoted at 77.50@ 
77.75. 

The rates for one-month future delivery in the for- 
eign exchange market are officially fixed as follows: 
New York 34c. premium to parity; Paris parity for 
both buyers and sellers; Amsterdam 114 Dutch cents 
premium to parity; Brussels 2 centimes premium to 
parity; Zurich 3 centimes premium to parity. 

Under a Treasury order effective Jan. 8 residents of 
the United Kingdom who desire to transfer sterling 
or sterling securities, whether by delivery or by regis- 
tration, must obtain permission directly from the 
British Treasury. Previously a formal declaration 
was sufficient. However under a special exemption 
order, non-residents remain free to dispose of any 
Sterling on their accounts and any sterling securities 
they may wish to sell. Bank of England approval 
will be required for transfers at less than full sterling 
market value, or where payment is to be effected in 
other currencies. Similar approval must be obtained 
by banks opening sterling credits involving payment 
of sterling from resident to non-resident account, 
payment for goods shipped from sterling to non- 
sterling countries, or payment in foreign currencies. 
Offers of sterling in the free market are expected to 
decline as a result of these restrictive regulations on 
the flow of private funds from England. 

Declines in merchant ship losses in the war zone 
during the past few weeks were reflected in recent 
reductions in war risk insurance rates. The sharpest 
reductions apply on cargoes to certain ports in 
Sweden, Denmark and Norway, where rates on bel- 
ligerents of $7.50 and on neutrals of $6.00 a $100 
were reduced to $5.00 a $100 for both belligerents and 
neutral flag vessels. 

New capital issues in 1939 amounted to only £66,- 
294,000, the lowest total on record, compared with 
£118,098 ,000 in 1938. The previous record low was 
£88,666,000 in 1931. Treasury approval has been 
required for all public issues since the beginning of 
the war, with the result that offerings in the last four 
months of the year were only £1,172,000. 

The ‘‘ Financial News” index of 30 industrial stocks, 
which is based on July 1, 1935 as 100, was 76.6 on 
Jan. 5, compared with 74.5 a month earlier. The 
index stood at 77.5 at the beginning of the war. 
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The London ‘‘ Financial Times’’ Industrial index stood 
at 96.7 on Jan. 9, compared with 94.3 on Dec. 8. 
Reuter’s index for industrials moved up to 89.1 on 
Jan. 9, compared with 87.8 on Dec. 22. 

Strength and activity in gilt-edged securities 
marked the opening of the year, accompanied by 
advances in steel and textile shares due to war orders. 
An important factor in the improved tone of the 
market has been the Government’s policy of main- 
taining low money rates and abundant credit in order 
to prepare the ground for the flotation of large war 
loans. 

To insure the increase in export trade which is 
essential to success in the Allied war effort it is highly 
necessary that there should be no further depreciation 
in the British and French currencies. It seems 
entirely probable that the recent Anglo-French agree- 
ment provides ample guaranty against any further 
depreciation in the currencies at least for a period 
exceeding somewhat the duration of the war. All 
the major currencies of the world will be kept closely 
aligned to the value assigned to sterling by the London 
authorities. However, it seems extremely likely that 
after the war ends further depreciation must occur in 
all the leading currencies as a consequence of the vast 
debts accumulated and the stupendous volume of 
currency in circulation as a result of war inflation. 
With the cessation of hostilities great numbers of 
people will seek employment which will be obtainable 
only if the export trade is flourishing. 

Viewed from whatever angle, it seems inevitable 
that the end of the war will witness a serious trade 
depression. Further depreciation in the pound and 
franc now would only add to the cost of the war. 
The amount of devaluation which currencies may 
suffer in the future must depend to a great extent 
upon the length and cost of the war. In some coun- 
tries the fiscal systems must undoubtedly be revised. 
For instance, francs with a parity of 19.30 cents 
prior to 1914 and now around 2.25 cents can hardly 
suffer further depreciation without wrecking the pres- 
ent financial structure of France. At the end of 1931 
as a result of Great Britain’s departure from the gold 
standard the pound declined to 69% of its gold parity, 
and subsequent successive declines forced upon the 
unit by lack of confidence in the world’s markets 
brought the pound down to only 49% of its former 
gold parity. 

Contraction in the circulation of the Bank of 
England from the peak reached just after Christmas 
has been much slower than usual due, it is believed, to 
termination of the use as legal tender of a large vol- 
ume of postal money orders, which were designated 
as legal currency as a war emergency measure. The 
exchange of these postal orders for banknotes has 
tended to keep circulation high, but doubtless the 
next few statements of the Bank of England will dis- 
close a substantial decline in actual circulation. In 
the past two weeks circulation has declined by 
£18,484,000, bringing total circulation as of Jan. 10 
to £536,132,000 from the all-time high record of 
£554,616,000 on Dec. 27. 

The Bank of England’s gold price continues at 168s. 
an ounce. Open market money rates have eased off 
slightly. Call money against bills continues in supply 
and unchanged from the past few weeks at 34% to 
1%. There is a good demand for bills. Two-months 
bills are 1 1-16%, 3-months bills 144%, 4-months 
- bills 1 3-16%, and 6-months bills 114%. 
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The Canadian Government has announced that it 
will issue its first war loan on Jan. 15 in the amount 
of $200,000,000, with interest at 314%. 

By a recent order from Ottawa the chartered banks 
of Canada are to transfer all their gold coin by Jan. 15 
to the Bank of Canada. The power to call in gold 
coin was vested in the Bank of Canada when it was 
created in 1935. The order in council also stated that 
after Jan. 15 the chartered banks will turn over all 
additional gold coin 30 days after it is acquired. The 
quantity of gold coins outstanding is extremely small 
and the Finance Department officials believe that the 
total value of such coins will not exceed $100,000. 
Canadian exchange continues to follow the stable rate 
fixed by London and consequently rules at a discount 
in terms of the United States dollar. Montreal funds 
ranged during the week between a discount of 12144% 
and a discount of 1134%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 


the week ended Jan. 3, 1940. 
GOLD EXPORTS AND IMPORTS DEC. 28 TO JAN. 3, INCLUSIVE 





Imports Exports 
Ce OE SNF Se bac cecccesnehsvncsaston *$1,532,199 $647 
Refined bullion and coin. ..........------.-- 56,136,421 1,588 
, | ee eee ree ey ee = eS ee $57 ,668 ,620 $2.235 
Detail of Refined Bullion and Coin Shipments— 
Packs upaeiinnnsbunahuntegeeneasreonn Tate °6§6=6—| eeekee 
PR bins a dike edb no bhine db ddado ohbeieh cain §,000,208 <<. 
EE a ae ee ey eee ee 8,300,547  -..-.. 
Py DON . c wed sb sdawedoccbossiwass GQGGIge:- «. weddea 
ES Ss 0 FSS eee, eee bee 22,620,896 i ...-<s. 
Cent. cid te schkdnetes stb onudathantka »atamneee 1,588 
awake ccdindakicend de ENS eaddnel @ ee Cae 
PSS EL eS PS, Se ee Gaaaee . | aesene 
New Zealand. .......--- ST aS PO ee ee oe 146,906 $$ -...-. 


* Chiefly $148,902 Canada, $218,242 Chile, $163,174 Peru, $278,495 
Venezuela, $206,704 Philippine Islands, $268,054 British Oceania. 
Gold held under earmark at the Federal Reserve banks was increased 


during the week ended Jan. 3 by $14,374,409. 
The latest monthly report of the Department of Commerce showed that 
$1,163,004,000 gold was held under earmark for foreign account as of 


Dec. 31, 1939. ' 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was $3.9274@$3.935,; cable transfers $3.9334@ 
$3.941%. On Monday sterling was firmer in limited 
activity. The range was $3.93@$3.945¢ for bankers’ 
sight and $3.9314@$3.95 for cable transfers. On 
Tuesday sterling was inclined to steadiness on a firmer 
basis due no doubt to the change in the London 
official quotations. The range was $3.9414@$3.97 
for bankers’ sight and $3.94144@$3.973¢ for cable 
transfers. On Wednesday exchange was steady. 
Bankers’ sight was $3.9414@$3.957% and cable trans- 
fers were $3.9434@$3.961%. On Thursday sterling 
was steady in a very limited market. The range was 
$3.9454@$3.9514 for bankers’ sight and $3.947%,@ 
$3.95) for cable transfers. On Friday the exchange 
market displayed no new features. The range was 
$3.95@$3.9614 for bankers’ sight and $3.954@ 
$3.965% for cable transfers. Closing quotations on 
Friday were $3.9614 for demand and $3.96 for 
cable transfers. Commercial sight bills finished at 
$3.9434; 60-day bills at $3.9334; 90-day bills at 
$3.9314; documents for payment (60 days) at $3.9334, 
and seven-day grain bills at $3.9434. Cotton and 
grain for payment closed at $3.9434. 


Continental and Other Foreign Exchange 
HE French franc continues to move more or less 
irregularly in the New York free market in 
sympathy with the quotations for the pound, but in 
terms of sterling the franc is steady on the basis of 
the new alignment fixed by London and agreed to by 
the French authorities. Heretofore the London rate 
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on Paris has been 176-177 francs to the pound. Under 
the new arrangement the rate is narrowed to 176% 
to 17634. 

The year-end statement of condition of the Bank 
of France covering the week ended Dec. 28 showed 
that note circulation had reached a high of 151,- 
322,000,000 francs. In the current statement for 
Jan. 4 a further increase brings total circulation to a 
new high of 152,969,000,000 francs, an increase of 
about 36% over a year ago though only 6% over the 
Aug. 31 level. The growth in circulation must be 
ascribed to heavy Government spending and in some 
degree to private hoarding. The mounting circula- 
tion must in any event be regarded as inflationary. 

Since the outbreak of the war the French Treasury 
has borrowed from the Bank of France approximately 
14,500,000,000 frances, which is more than one-half 
of the total authorized against the war emergency. 
A certain amount of indirect borrowing is also re- 
flected in the volume of open market operations 
which appears in the statement under the item “‘bills 
bought in France.” These have increased in the 
current statement by 183,000,000 francs, included in 
the item ‘French commercial bills discounted,’ and 
now total 11,151,000,000 francs. 

At the end of the 1914-1915 fiscal year gold coin 
and notes in France amounted to 11,000,000,000 
francs. Since then they have increased thirteen 
times. As this advance is justified neither by the 
rise in prices nor by business activity, the greater 
part of the increase must be attributed to the hoard- 
ing of bank notes. Despite unfavorable factors the 
position of the Bank of France after four months of 
war is generally viewed in Paris as highly satisfactory. 
The gold reserves have not been touched since the war 
and are 10,000,000,000 francs higher than a year ago. 

The Belgian currency continues to display the firm- 
ness which developed during the past few weeks. 
The belga, which on Dec. 16 was quoted at 16.35 
cents in the New York free market, is now ruling 
around 16.80, despite the fact that Belgian business 
has suffered from the war and that a cabinet crisis 
developed last week when on Jan. 5 Premier Hubert 
Pierlot and his cabinet submitted their collective 
resignation to King Leopold. The new cabinet im- 
mediately formed by M. Pierlot is virtually only a 
slight shuffling of names. The real cause of the dis- 
turbed Belgian situation is the difficulty of the 
internal and external trade position. The finance 
ministry has been under the constant necessity of 
supporting the belga for some time. The essential 
weakness of the currency is reflected in the severe 
discounts on future quotations, with 90-day belgas 
at a discount of 45 points under, 'the basic cable rate. 

The London check rate on Paris closed on Friday 
at 176.50-176.75, against 176-177 on Friday of last 
week. In New York sight bills on the French center 
finished at 2.2414 and cable transfers at 2.2414, 
against 2.23%, and 2.2334. Antwerp belgas closed at 
16.86 for bankers’ sight bills and at 16.86 for cable 
transfers, against 16.74 and 16.74. Italian lire closed 
at 5.05 for bankers’ sight and at 5.05 for cable trans- 
fers, against 5.05 and 5.05. Berlin marks are not 
quoted in New York, nor is exchange on Czechoslo- 
vakia or on Poland. Exchange on Bucharest closed 
at 0.731% (nominal), against 0.7314 (nominal). Ex- 
change on Finland closed at 1.90 (nominal), against 
1.90 (nominal). Greek exchange closed at 0.73 


(nominal), against 0.73 (nominal). 
phen ac 
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XCHANGE on the countries neutral during the 
war of 1914-1918 is steady though extremely 
limited in volume. These units generally move in 
close relationship to sterling. The Netherlands 
guilder despite the continuing prospect of invasion of 
the country is relatively firm so far as the spot rate is 
concerned. In the New York free market the guilder 
is ruling around 53.26-53.34, displaying irregularity. 
In mid-December the guilder was quoted around 
53.10. The weakness in the unit is revealed in the 
severe discount on futures, with 90-day guilders 50 
points under spot. The Swiss franc has been re- 
markably steady in the past few weeks. The new 
statement of the Bank of Switzerland as of the end 
of the year showed that note circulation rose 374,900- 
000 francs. Most of the decline in gold reserves repre- 
sented official transfers for earmarking for account 
of the bank, mostly in New York. The ratio of gold 
to notes in the Swiss bank was 110.32% in the state- 
ment for the week ended Jan. 7. 

Bankers’ sight on Amsterdam finished on Friday at 
53.50, against 53.25 on Friday of last week; cable 
transfers at 53.52, against 53.27; and commercial 
sight bills at 53.22, against 53.00. Swiss francs closed 
at 22.43% for checks and at 22.4314 for cable trans- 
fers, against 22.43 and 22.43. Copenhagen checks 
finished at 19.33 and cable transfers at 19.33, against 
19.33 and 19.33. Exchange on Sweden closed at 23.83 
and cable transfers at 23.83, against 23.83 and 23.83; 
while exchange on Norway closed at 22.73 for checks 
and at 22.73 for cable transfers, against 22.73 and 
22.73. Spanish pesetas are nominally quoted at 10.15, 


against 10.15. 
——_e— 


XCHANGE on the South American countries is 
generally steady with respect to official rates 
but the free market in Argentine and Uruguayan pesos 
shows a tendency toward softness. It is thought that 
the cessation of the trade parleys between the United 
States and the two South American countries is 
partly responsible for the weakness in the units. 
Argentine pesos unofficial or free market rate closed 
on Friday at 22.70@22.75, against 22.55@22.60. 
Brazilian milreis are quoted at 5.13, against 5.13. 
Chilean exchange is quoted at 5.17 (nominal), against 
5.19. Peruis nominally quoted at 20.00, against 191. 


seamanlpiiaiis 
XCHANGE on the Far Eastern countries con- 
tinues to follow the trend of the major curren- 
cies as represented by the pound sterling. A recent 
dispatch from Tokio states that control of the activity 
of Japanese financial institutions is to be tightened 
by the finance ministry in an endeavor to prevent 
further monetary inflation and to promote the absorp- 
tion of Government issues. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.75, against 24.54, Shanghai at 
8.00, against 8.10; Manila at 49.85, against 49.90; 
Singapore at 47.75, against 47.75; Bombay at 30.19, 
against 30.15; and Calcutta at 30.19, against 30.15. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1940 | 1939 | 1938 1937 1936 
£ | £ 

England - -- *579,296| 127, des, 869| 327 063, 811| 314, 033 3.335) 200,837,292 
France._-- 328,603,000, 295.812,169| 310,172.263| 365,810,558| 530,142,648 
Germany __| 3,873,550 3,007,350) 516,400) 1 928,350) 2,814,850 
Spain. .... ©63,667.000| 63,667,000) 87,323,000 87,323,000 90,203,000 
Se 23,400,000! 25,232,000, 25,232,000, 42,575,000, 42,575,000 
Netherlands 85,352,000 121,770,000) 113,820,000} 59,963,000 53,620,000 
Nat.Belg’m 102,654,000) 97,941,000 100,701,000 106,515,000, 98,184,000 
Switzerland 90,464,000 115,584,000 82,160,000 83,351,000! 46,825,000 
Sweden_.._ 33,000,000) 32,856,000) 26,145,000 25,524,000) 22,654,000 
Denmark - - 6,500,000 6,534,000 «6,544,000 6,551,000 6,555,000 
Norway - . - 6,666,000 8,487,000, 7,515,000 6,603,000, 6,602,000 
Total week. 744,758,846 897,956,388/1,089,192,474) 1,100, 177,243! 1, 101,012,790 


Prev. week.' 748,087,387! 1,098,642,128' 1,087,598,797\1,100,360,84511,101,058,980 


* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,145,533 equivalent, however, to only 
about £579,296 at the statutory rate (84s. 1134d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes ‘‘deposits held abroad’’ and “reserves in foreign cur- 
rencies."" c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 








The Budget Message and d Public Finance 

Congress and the public have réceived the Presi- 
dent’s financial plans for the fiscal year 1941 with 
manifestations of doubt and disapproval unusual on 
such an occasion. Even the Democratic side of the 
House of Representatives was strangely silent dur- 
ing the reading of the long argument in support of 
public spending, and singularly unresponsive to the 
plea for 30% enlargement of military expenditures, 
with special taxes to prevent the increase from 
adding its entire weight to the anticipated deficit. 
Specifically, the estimates, for what they are worth, 
indicate that from July 1, 1940, to June 30, 1941, 
the total taxation revenues of the Federal Govern- 
ment will aggregate $5,548,000,000, exclusive of 
social security payments, which are earmarked ; that 
new appropriations will amount to $8,101,000,000; 
leading to an excess of expenditures over income 
receipts of $2,876,231,570. The public, or at least 
that portion of the public which has observed the 
remarkable variance between former fiscal prog- 
nostications offered under this Administration and 
ultimate realization, is, upon this occasion, less 
interested in the details or even the totals of the 
budget estimates than in the general tone and 
tendencies displayed in their introduction and expo- 
sition. This is but natural in view of the uniform 
experience represented by the following comparisons 
of the first five of Mr. Roosevelt’s budgets with the 
results subsequently recorded in the _ official 
accounts: 








Year Ended | Budget Actual | a Percent 
June 30 | Estimates | Expenditures | Excess 
BOOB oom ao onenewas awe $5 960,798,700 $7 375,825,165 | 23.7 
1936_-____-.__-~__2_| °8/520:413/609 | 8.879.798.257 42 
BUN =< mcccntcrescces 6,752,606,370 | 8&,001,187,347 18.5 
BENE s 6 oo co cccssccscce *6,157 ,999 ,254 | 7 625,822,158 | 23.8 
ie 6 ,869 ,043 ,000 9,210,091,580 | 34.1 





* Estimates for relief were admittedly incomplete, although, in con 
nection with the budget, the President suggested that $1,537,123.000 
should be enough. a Excess of actual expenses over estimates, percent. 


If the unbudgeted relief item is added to the fore- 
going the total of the budget estimates for the five 
years appears as $35,797,983,933 and the total of 
expenditures as $41,092,724,507, an excess of ex- 
penses over estimates of $5,294,740,574, or 14.8%, 
and averaging $1,058,948,115 a year. Significantly, 
the estimates of tax receipts erred also in the direc- 
tion of over-optimism, estimates being $26,833,- 
831,965 for the five years, while the actual returns 
proved to be only $25,119,748,903. 

Moreover, the President has this time contributed 
to the public’s scepticism by certain unconcealed 
manipulations of the data as well as by visibly 
opening the way to future attempts to justify both 
larger expenditures than those now estimated and 
final deficits much greater than those now proposed. 
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With the eleventh successive deficit proclaimed as 
huge and inevitable, there can be little public satis- 
faction in being told that it can be kept barely 
below $2,000,000,000, if appropriations that may yet 
become, in the presidential view, necessary can be 
avoided and if capital in large amounts can be with- 
drawn from some of the multitude of corporations 
which the Government has organized and financed 
for the purpose of conducting widely varied activi- 
ties connected with the enlarged functions assumed 
under the New Deal. 

It is, however, as an exposition of the novel politi- 
cal theories lately adopted by the President that the 
budget message of last week derives both its prin- 
cipal interest and its chief importance. When Mr. 
Roosevelt sought the presidency, in 1932, his re- 
peated and reiterated complaint against Mr. Hoover 
and the Republican party was that they had not 
reduced expenditures in view of the depression but 
had incurred deficits in preference to rigidly cur- 
tailing the costs of government and forcing their 
aggregate to a point within the limit fixed by dimin- 
ished receipts from taxation. This criticism he pro- 
claimed upon many occasions and in terms strik- 
ingly vigorous and vehement. 

At Pittsburgh, on Oct. 19, 1932, citing the expendi- 
tures of the years 1928 to 1931, far less than those 
of his own Administration, he declared that they 
represented “the most reckless and extravagant” 
waste that he had been able to discover in any 
peace-time record of any government, anywhere. 
He compared the Hoover regime to a “spendthrift,” 
without discretion, willing to extend its taxing to 
the very “limit of the people’s power to pay,” un- 
willing to sacrifice any item in its spending, and 
hence well along upon the highway to national bank- 
ruptcy. “The one sound foundation of permanent eco- 
nomic recovery,” he told his great and enthusiastic 
audience, is “a complete and honest balancing of the 
Federal budget.” Furthermore, he pronounced 
against Mr. Hoover’s management of the Govern- 
ment that it rested upon the intrinsic defect of being 
committed to the doctrine of centralized control, to 
aggrandizement of the Washington Government at 
the expense of the States and of home-rule, and that 
the unique route to economy and reform was “by 
¢liminating functions, by abolishing many 
boards and commissions which have grown 
upasafungus .. .” Even after his inauguration 
he continued to belabor Mr. Hoover’s Administra- 
tion for accumulating a deficit of $5,000,000,000, 
which he described as an unmitigated evil and the 
chief source of the calamities afflicting the people. 

Now, having almost completed his own cycle of 
eight years of control, and in his own time having 
accumulated, or estimated for the future years of 
his incumbency, deficits aggregating $26,039,201,000, 
Mr. Roosevelt repudites the views he once so 
strongly insisted upon and adopts those diametri- 
cally opposed to them, which, when attributed 
to his rival, he bitterly and unsparingly con- 
demned. Not only does the President thus com- 
pletely repudiate and reverse the doctrine on which 
he originally sought election, but he now attributes 
to his predecessor a policy of economy that he 
berates as vigorously as he formerly berated the 
opposite policy which he then charged upon the same 
opponent. The words in which Mr. Roosevelt last 
week attacked Mr. Hoover’s newly alleged economies 
are singular indeed. He said: 
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“In the early thirties—prior to 1953—fiscal policy 
was exceedingly simple in theory and extraordi- 
narily disastrous in practice. It consisted in trying 
to keep expenditures as low as possible in the face 
of a shrinking national income. Persistence in this 
attempt came near to bankrupting both our people 
and our Government.” 

With this amazing foundation the President pro- 
ceeds, argumentatively but positively, to demand 
acceptance of a future minimum for annual Federal 
expenditures of about $8,400,000,000. In other 
words, he proposes a permanent adjustment of the 
functions of the Federal establishment to a yearly 
outlay very largely in excess of the greatest amount 
ever collected from taxes in any year of the Nation’s 
existence. It follows, therefore, either that the New 
Deal program calls for an interminable series of 
deficits, with a persistently growing Federal indebt- 
edness and interest charges correspondingly increas- 
ing, or the President presumes the existence of 
unrevealed reservoirs of capacity to bear vastly 
enlarged taxation. With rather supercilious scorn 
for those who still adhere to the ideas of economy 
which he advocated in 1932 and 1933, Mr. Roosevelt 
now argues blandly in support of the extravagance 
and waste that he has fostered and attempts to 
justify the vast increase, in a time of peace, of the 
national debt, for which he is directly responsible. 
The least that can be said, therefore, for the budget 
message of last week, is that it clearly defines and 
simplifies the paramount issue now to be determined 
by this self-governing people. Henceforth it must be 
recognized as the declared policy of the New Deal 
to conduct the centralized Government in Washing- 
ton in accordance with the taxing and spending 
policies of 1937, 1938, and 1939. The inventor and 
leader of the New Deal now current, utterly rejects 
the principle of financial administration which 
would insist upon substantial equality between re- 
ceipts and expenditures and regularly and honestly 
balanced budgets. He no longer believes that ex- 
cessive taxation is unjust taxation and that per- 
sistently to spend more than is receivel is to be on 
the direct road to bankruptcy. Like Micawber, he 
hopes that something will “turn up” to give the 
Government a windfall of substantially augmented 
revenues, but whether it does or not, the Govern- 
ment must, according to his doctrine, continue to 
spend and spend, to owe and owe, to borrow and to 
borrow more. Those who like that kind of govern- 
ment and the results to which it leads will continue 
to support the New Deal, whether in the person of 
Mr. Roosevelt or in that of some chosen disciple 
whom he may be pleased hereafter to select as his 
successor. They now know exactly what their leader 
proposes to give them, and the way to bring it to 
realization. Others may find food for thought and 
instruction in the ironical defense of prodigal gov- 
ernment invented by Benjamin Franklin and printed 
in Poor Richard’s Almanac. “The king’s cheese,” 
he wrote, “is half wasted in parings; but no matter, 
*tis made of the people’s milk.” 











Change the Law as Well as the Board 


Although it has been in existence only a few short 
weeks, the Smith investigation of the Wagner Act 
has already rendered a service entitling it to fore- 
most rank among the most beneficial of all such 
probes in recent years. Yet, curiously enough, there 
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is grave danger that its own outstanding success 
will prevent the accomplishment of one of the objec- 
tives that led to its creation, namely, amendment 
of the Wagner law. This danger arises from the 
fact that the committee’s success may generate a 
widespread feeling that the battle to revise the 
statute is already won, whereas the task of forcing 
through such a revision may actually prove as diffi- 
cult as before the hearings were instituted. 

The Smith investigation is already successful be- 
cause it has steadily and consistently turned up a 
stream of disclosures so sensational that all think- 
ing citizens were forced to face the question—just 
what type of an agency is this National Labor Rela- 
tions Board? More important, each disclosure was 
so strongly substantiated that no friend of the 
Board could complain that the probe was only 
publicizing the opinions of a prejudiced group or 
building up a case based on hearsay and rumor— 
accusations which have been directed at the Dies 
Committee. 

Friends of the Labor Board have not been able to 
challenge the revelations of the Smith investigators, 
because all of the more important disclosures came 
not from employers or persons hostile to the law, 
but were developed from the statements of the 
Board’s own employees and confirmed by corre- 
spondence and records drawn from its own files. 
Actually, therefore, the Board has been convicted 
by its own words and actions. 

To students of the Wagner Act and its administra- 
tion the Smith probe has not developed much that 
is absolutely new, but the value of its work lies in 
the fact that it has verified charges that, while 
widely believed and reported, had never been proven 
before, and it has established them with statements 
that attracted nation-wide attention. Thus, the by 
now familiar charge that the Board was biased 
against employers was illustrated in several ways, 
among them being the revelation that a Board em- 
ployee threatened an employer: “TI’ll get you,” and 
that he advised his superiors that certain employers 
were guilty of violating the Act long before the 
cases against them came to trial. It was shown, 
moreover, that ranking Board officials helped a 
Congress of Industrial Organizations union prepare 
its case against the Inland Steel Corp. (Just this 
week the Chicago Circuit Court of Appeals upset the 
Board’s verdict in this case, censuring the trial 
examiner in the case for his conduct.) Finally, it 
was shown that Board member Edwin S. Smith 
plainly suggested, if he did not urge, retailers to 
boycott a hosiery firm which was involved in pro- 
ceedings before the Board. 

The familiar charge that the Board was biased 
against independent unions was illustrated by testi- 
mony from a former Board field employee who 
stated he was told to put petitions from independent 
unions “in the icebox.” And the charge that the 
Board favored the C. I. O. was dramatically shown 
by the quoting of a Board trial examiner—the 
official who exercises the Board’s judicial func- 
tions—as saying: “I’m working for the C. I. 0.” 

Space does not permit a resume of all the telling 
points called to the Nation’s attention by these hear- 
ings, but two others, in particular, need listing. It 
was shown that at least one Board employee tried, 
by utilizing his friends in the C. I. O.’s Newspaper 
Guild, to suppress news unfavorable to the Board, 
and that, in addition to all else, the Wagner Act 
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has suffered from a grossly incompetent administra- 
tion. The new Board member, Dr. Leiserson, was 
shown to have protested repeatedly about incompe- 
tence and even to have urged the dismissal of the 
executive secretary of the organization. 

The Smith probe has thus proved that the Wagner 
Act has suffered not only from an extremely biased 
administration but also from an incompetent one. 
And it has proven its points by sensational and well- 
substantiated disclosures. 

Under such circumstances it may be asked how 
the probe can possibly prevent the amendment of 
the law. This very real danger arises from the fact 
that all the sensational revelations concern activities 
of particular Board employees and do not as such 
involve the Wagner Act itself. As a result, Admin- 
istration leaders within and without Congress are 


already saying that the Smith probe has turned up 


nothing that reflects discredit on the law; that all 
of the evils so far revealed can be corrected or elimi- 
nated by a thorough housecleaning of Board per- 
sonnel. 

In fact, the strategy that New Dealers will em- 
ploy to take the Wagner Act issue out of the politi- 
cal campaigns this year is already being described 
in Washington circles. This would be done, it is 
said, by kicking NLRB Chairman Madden “upstairs” 
to the Circuit Court of Appeals and appointing 
another so-called moderate like Dr. Leiserson to the 
Board, assuring the latter complete control of 
Wagner Act enforcement. This housecleaning 
accomplished, the New Dealers believe the Adminis- 
tration could safely assert that the Smith Commit- 
tee’s disclosures were ancient history and were by 
no means typical of the new Wagner Act adminis- 
tration. 

However, this very strategy strikingly proves what 
has previously been advocated in the pages of the 
“Chronicle’—that the real need of the hour is for 
a thorough-going revision of the law, not the Board, 
regardless of the latter’s bias and incompetence. 
For if it is possible to assure a more moderate ad- 
ministration of the Act by a change in the Board’s 
membership, then it will be just as easy at some time 
in the future to change it back to one as radical as, 
or even more radical than, the present body. 

If sound employment relations are the essential 
to orderly functioning of the capitalistic system, as 
most people believe, it is vital that the law regulat- 
ing such relationships be definite, clear, and final. 
Many business men will consider that the present 
certainty of a prejudiced interpretation of the 
statute is not appreciably worse than continuing 
uncertainty as to whether the law would be admin- 
istered with a conservative, moderate, or radical 
bias in the years that lie ahead. 

The Smith Committee’s disclosures should not 
cause anyone to forget that the highest courts have 
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been forced to uphold most of the extreme rulings 
that this incompetent, biased agency has produced. 
In its first session of the new year, for example, the 
Supreme Court unanimously upheld three of the 
Board’s decisions, at least one of which has far- 
reaching implications. 

Thus, in the longshoremen’s case, the court re- 
fused to interfere with the Board’s inclusion of all 
West Coast dock workers in a single bargaining unit 
under contract with the C. I. O., although workers 
in some Northwestern ports admittedly preferred 
the American Federation of Labor. On the basis of 
this verdict, the court might well uphold a somewhat 
similar decision of the Board, in the Pittsburgh 
Glass case, where it included a plant which preferred 
to bargain through an independent union in a single 
unit with other plants of the company which were 
bargaining through the C. I. O. 

Although such rulings obviously deprive large 
groups of employees of their right to bargain col- 
lectively through unions of their own choosing, the 
Supreme Court unanimously decided that the Wag- 
ner Act expressly forbade its interference. The 
limitations the statute imposes upon the court’s 
right to review Board actions cannot be reiterated 
too frequently. It was this limitation that led Jus- 
tice Stone in the dockworkers’ case to remark that 
complaints about the hardship imposed by the lim- 
ited right of court review should be directed to 
Congress and not to the courts. It must not be 
overlooked, moreover, that a complete housecleaning 
of Board personnel would leave the courts still thus 
restrained. 

Without doubt the Smith investigation will 
eventually turn from a consideration of Board bias 
and incompetence to the question of needed changes 
in the law. Yet, because the early disclosures con- 
cerned Board personnel alone, and because the im- 
pact of each new disclosure will naturally diminish 
as the sensations accumulate, the task of focusing 
the public’s attention upon the truly basic need— 
amendment of the Act—is a difficult one. It will 
be made more difficult when and if the Administra- 
tion starts to divert the public’s attention by initi- 
ating its housecleaning of the Board. And it will 
be difficult, also, for the Smith Committee to 
dramatize the fundamental defects of the law as 
effectively as it has publicized the maladministra- 
tion the statute has received. 

For all of these reasons it is imperative that busi- 
ness and the public not be lulled into a false sense 
of security, into believing that the battle for revision 
of the Wagner Act is won, simply because of the 
splendid record of the Smith probe to date. It is 
an election year, and Congressmen will be inclined 
towards any compromise proposed by the Adminis- 
tration which might conceivably take the contro- 
versial Wagner Act out of politics. 








Gross and Net Earnings of United States Railroads for the Month of November 


Railroad operations for the month of November, 1939, 
affected the financial statistics of the carriers in the same 
moderately favorable manner noted during previous months 
of the great European conflict. The improvement in busi- 
ness conditions within the United States, although related 
only distantly to the war conditions abroad, caused a sharp 
advance of transportation revenues. This gain occurred at a 
particularly fortuitous moment, for the principal carriers of 
the country were struggling with the problem of entirely 
inadequate revenues when the domestic upswing developed, 
and gloomy predictions were current at the time of fresh 
adjustments of debt charges in some instances. The advance 


of business aided the carriers materially, not only in avoiding 
new resorts to reorganization and debt composition appeals, 
but also in effecting much-needed physical repairs and Setter. 
ments. There remains, however, the overshadowing ques- 
tion of the soundness and the continuance of the current 
rate of general business. The recent year-end reviews leave 
that problem confused and uncertain, for prophecy is even 
more difficult and dangerous than usual, at this time of 
international conflict. Equally vague and uncertain are 
the developments to be expected in the domestie sphere, as 
the country approaches a national election and matters of 
policy in every direction come up for study and redetermi- 
nation. 
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Notwithstanding all necessary reservations, it remains 
encouraging that the railroads again were able to report for 
last November a degree of progress toward relatively sound 
and prosperous conditions. he advances were country- 
wide with respect to gross earnings, and almost equally gen- 
eral with regard to net revenues. Owing to the economy 
with which the transportation business now is carried on, a 
sizable proportion of the increase of gross was carried to the 
net figures, but it remains to be seen whether this tendency 
can be long continued, in view of needs for equipment and 
further maintenance of way expenditures. Gross earnings 
of the earriers for last November are $367,571,031, against 
$319,041,859 in the same month of 1938, an increase of 
$48,529,172 or 15.21%. Almost exactly half the increase 
was absorbed by additional operating charges, but the other 
half was added to net revenues, which amounted to $111,- 
985,638, against $88,374,743 in the preceding November, a 
gain of $23,610,895, or 26.71%. We present these results 
n tabular form: 














Month of November | 1939 1938 | Ine. (+) or Dec. (—) 
Mileage of 133 roads.________| 233,325 234,095) —770| —0.32 
OE |$367,571,031 $319,041,859| + $48,529,172, +15.21 
Operating expenses.. _.......| 255,585,393) 230,667,116) +24,918,277| + 10.80 
Ratio of expenses to earnings - _| (69.53) | (72.30), | 

| ] 
—Eeee '$111,985,638 $88,374,743. + $23,610,895| +26.71 





It is noteworthy that the general problems facing the rail- 
roads once again are reviewed in the annual report to Con- 
gress by the Interstate Commerce Commission, presented 
last Monday (Jan. 8). Quite correctly, the regulatory 
agency remarks that the recent increase of rail traffic will not, 
in itself, solve the rail transportation problem or render 
unnecessary constructive attempts to deal with that ques- 
tion. Legislation also cannot cure railroad ills, according to 
the ICC, which indicated an intention of not fostering “‘pre- 
ventable and uneconomic waste” and aiding integration of 
various modes of transportation. The Commission ex- 
pressed some doubt whether the subsidized and inadequately 
regulated competition of water, motor and other transporta- 
tion agencies constituted the “prime trouble” of the rail- 
roads, and suggested that “‘attack upon such weak points as 
may exist in the armor of their competitors ought not to 
divert the railroads from the strengthening of their own 
internal defenses.’’ With these general conclusions, the 
railroad managers doubtless will agree, but it remains true 
that the attitude of the ICC on many past occasions has 
been far from helpful. 

We turn now to the general business considerations under- 
lying the recent improvement in rail earnings. In order to 
indicate in a simplified form the measure of trade activity 
in relation to its bearing on the revenues of the railroads dur- 
ing the month under review, we have brought together in 
the table following the figures indicative of activity in the 
more important industries, together with those pertaining 
to grain, cotton and livestock receipts and revenue freight 
ear loadings for the month of November, 1939, as compared 
with the corresponding month in 1938, 1937, 1932 and 1929. 
On examination it will be readily seen that, with the excep- 
tion of the automobile industry and the building industry, 
the output of all the industries covered was on a greatly in- 
creased scale as compared with November, 1938. Receipts 
of cotton at the Southern outports were also on a greatly 
increased seale, and livestock receipts at the leading cattle 
markets (taking them collectively) were larger. And it 
follows, too, as a matter of course, that the number of cars 
of revenue freight moved was very much larger. On the 
other hand, receipts of the various farm products at the West- 
ern grain markets, with the exception of oats, barley and 
rye were much smaller than a year ago: 





1938 1937 1932 1929 


November 1939 





Automobiles (units): 
Production (passenger 
cars, trucks, &c.)_a__ 


Building ($000): 
Constr. contr. awarded b 


Coal (net tons): 
Bituminous.c......... 42,835 ,000/35,925,000 36,428,000 30,632,000 46,514,000 
Pa. anthracite.d_._..-- 3,946,000] 3,803,000) 4,439,000, 4,271,000, 5,820,000 


Freight traffic: 
Car | 


351,782} 372,413) 360,055 59,557| 217,573 


$299,847] $301,679) $198,465) $105,302) $391,013 























, all (cars) .e)x3,039,743)x2,528,137|/x2,615,380 x2,189,930\x3,817,920 

Cotton receipts, South- 
ern ports ( = ae 892,122 451,741 907,613) 1,665,269) 1,389,118 

Livestock receipts: ¢ 

Chicago (cars)....... 8,245 7,504 10,178 12,776 19,105 
Kansas City (cars)... 3,765 3,504 4,566 4,503 8,034 
Omaha (ears)........ 2,482) * 2,657 3,569 3,485 6,168 

Western flour and grain 

receipts: h 

Flour (000 barrels) -.- x1,620 «1,625 «1,529 «1,502 x1,818 
Wheat (000 bushels) __ x12,136 x17,850| x14,849| x16,692 x18,499 
Corn (000 bushels) - .. 225.813} x32,465) 39,505) 11,395 x17,401 
Oats (000 bushels) - - . x5,828 «3,524 x7,121 «2,797 x6,381 
Barley (000 bushels) -- 7,453 «5,622 x9,507 x3,150 x3,027 
Rye (000 bushels) -.. x1,410 x1,188 x1,411 x403 x1,498 

fron & Steel (gross tons): 
Pig tron production.k__| 3,720,436] 2,269,983} 2,006,724 631,280} 3,181,411 
Steel ingot production.1.| 5,462,616) 3,558,363) 2,154,365) 1,032,221) 3,521,111 

‘Lumber (000 feet): 

Production.m......... 21,157,586| 2947,370| 2871,292| 2529,618/21,382,103 
Shipments.m-_......... 21,141,380] 2975,706| 2787,830| 2618,771)21,157,509 
Orders received.m - .... 2929,783'21,085,715! 2754,692! 2591,323'21,072,634 





Note—Figures in above table issued by: 
a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
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f Com- 
@ Reported by major stock yard companies 


d United States Bureau of Mines. e Association of American Railroads. 


piled from private telegraphic reports. 
in each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. .m National Lumber Manufacturers Association (number of 


reporting mills varies in the different years). x Four weeks. z Five wees. 


All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning now to the 
separate roads and systems, we find the exhibits in con- 
sonance with the figures shown in the general totals. The 
showing is a favorable one, with 57 roads reporting increases 
in gross earnings in excess of $100,000 and 48 reporting in- 
creases in net above that amount. Only one road reports 
a decrease in gross earnings above $100,000, and but four 
roads in the case of the net. Outstanding among the roads 
and systems distinguished for increases in both gross and 
net we find the Pennsylvania RR., which heads the list in 
both instances, with $10,207,736 in gross earnings and $2,- 
672,308 in net earnings; the Baltimore & Ohio, showing 
$4,528,341 in gross and $1,932,741 in net; the New York 
Central, reporting $3,366,178 in gross and $1,239,072 in net; 
(these figures cover the operations of the New York Central 
and its leased lines; when, however, the Pittsburgh & Lake 
Erie is included, the result is an inerease of $4,069,796 in 
gross and of $1,719,812 in net); the Duluth Missabe & Iron 
Range, showing $1,795,548 in gross and $1,497,863 in net, 


‘and the Chesapeake & Ohio, with $2,114,160 in gross and 


$1,363,740 in net. In the following table we show all 
changes for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, and in 
both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF NOVEMBER 





Increase Increase 

Pennsylvania -_--____._.$10,207,736/| Atlantic Coast Line_. $137 303 
Baltimore & Ohio__.__.._. 4,528,341] Pere Marquette 390,550 
New York Central. ____- a3 ,366,178| St Lovis-San Fran (2 rds) 387 .648 
Chesa ke & Ohio__-__ 2,114,160] Wabash -_. i pe * 372.206 
Duluth Missabe & Lron R_1,795,548| Delaware & Hudson__-- 358.914 
Norfolk & Western__-_. 1,556,584! Virginian_.__-_-_-_-. Saale 356,706 
Southern Pacific (2rds.)- 1,538,563) Yazoo & Miss Valley - - - 283 .440 
A ISS se _... 1,205,337|St Louis Southwestern 268 .935 
i ii acini . 1,184,691] Chicago Burl & Quincy _- 259 .053 
Southern Ry__________- 1,103,144] Cine New Orl & Tex Pac 254,560 
Louisville & Nashville___ 1,085,455| Lake Sup & Ishpeming 224,278 
Bessemer & Lake Erie_ _ - 822,527 | Kansas City Southern __ - 212,475 
Great Northern ____- _- 807,.891|Grand Trunk Western_- 99,605 
Elgin Joliet & Easterno__ 796,324 | Detroit Toledo & Lronton 194,652 
N Y NH & Hartford___- 792,596| Alton_.._____ ian 179,244 
Pittsb’rgh & Lake Erie _ - 703,618; Rich Fred & Potomac __ - 158 ,433 
N Y Chicago & St Louis. 643 ,906/ Clinchfield --_--.___- 152,645 
Northern Pacific. _-~_-_-- 613,711) Western Pacific. -__-- bis 130,625 
Western Maryland__ 603,490] Maine Central - 129,303 
Central of New Jersey _- 595,722] Pitts & West Virginia. 121,197 
Chicago Milw St P & Pac 569,599 | Monongahela - ____- _- 120,090 
Chicago & North West_- 561,912! Gulf Mobile & Northern - 111,219 
Seaboard Air Line__--_-- 553,814] Louisiana & Arkansas__ - 109,118 
Lehigh Valley___.._--.-- 552,962] Chicago St P Minn & Om 105,000 
Boston & Maine Se 530,922| Texas Pacific -_-.--_- i 100,271 
Del Lack & Western __-- 505,649 -- - 
Missouri Pacific. ______- 476,695 Total (57 roads) __-_-_-~- $46,775,912 
Wheeling & Lake Erie__- 455,571 

Illinois Ceptral._........ 446,169 Decrease 
Minn St P& SS M__--.- 439,627'N Y Ontario & Western. $114,319 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $4,069,796. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF NOVEMBER 


Increase Increase 

Pennsylvania --_.__..._ $2,672,308| Del Lack & Western__._. $292,317 
Baltimore & Ohio____-__ 5 on .4 Sn) Vireo. ..........--- 243 426 
Duluth Missabe & Iron R_ 1,497,863) Pere Marquette______-_- 194,630 
Chesa ke & Ohio__-._- 1,363,740} Lake Sup & Ishpeming _ - 191,963 
New York Central ____- al ,.239.072| Yazoo & Mississippi Val 190 306 
Norfolk & Western__.__ 1,238,021| Atlantic Coast Line__-_- 178,369 
Southern Pacific (2 rds.) 1,133,102) Wheeling & Lake Erie_- 151,281 
a a cE ox oh.og oh ten th 733 .716| Kansas City Sovthern__ - 150,230 
Boston & Maine___.__-- 634,323|Grard Trunk Western. - 146,838 
Great Northern_-_-__---- 588,857 | Chicago St P Minn & Om 137 ,695 

SS ae a 579 477 | Chicago Ind & Louisv - - - 137 ,064 
Elgin Joliet & Eastern _- 853/190 Delaware & Hudson___- 134,283 
Bessemer & Lake Erie__ - 517,170| Cine N O & Tex Pac___- 126,448 
Chic Milw St Paul & Pac-_ 507 .485 | Detroit Toledo & [ronton 124,691 
Pittsburgh & Lake Erie _- 480,740 | Missovri Pacific. --_-_-_- 119,243 
Southern Ry_-_--_--_--- “* 478 326) Rich Fred & Potomac __ - 116,662 
Chicago & North West_- 460,515] Clinchfield - - - - - __ , 114,257 
Lovisville & Nashville__ - 448 ,532| Chicago & Illinois Mid! d 108,426 
N Y NH & Hartford__-- 415,348 eee 
Lehigh Valley___.__..-- 409,644| Total (48 roads)_____- $23,534,143 
Seaboard Air Line_-_--_- 390,511 
Northern Pacific. . ----- 385,116) Decrease 
Central of New Jersey _ _ - 384,032] Union Pacific.________-- $434,888 
N Y Chicago & St Louis- 366,337 | Atch Top & Santa Fe__- 424,621 
St L-San Fran (2 rds.) -- 343.238 | Chicago Burl & Quincy 229,631 
Minn St Pavl & SS M__ 314.571} Denver & Rio Gr West-- 110,962 
Western Maryland__-_--- _——_____—__—_. 





Wabash 239' Total (4roads)__-___. $1,200,102 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $1,719,812. 

In view of the foregoing, it is no surprise to find that when 
the roads are arranged in groups, or geographical divisions, 
according to their location, that all the three great districts— 
the Eastern, the Southern and the Western—as well as all 
the different regions comprising these districts (with the 
single exception of the Central Western region in the Western 
District, which reports a decrease in the case of the net )—show 
gains in both gross and net earnings alike. It will be noted, 
too, that the percentage of increases shown by several of the 
regions in the case of the net earnings is quite high, that of 
the Northwestern region reaching 49.31%; of the Central 
Eastern — 41.61%, and of the New England region 
40.24%. summary by groups is as below. As pre- 
viously explained, we group the roads to conform with the 
elassification of the Interstate Commerce Commission. The 


boundaries of the different groups and regions are indicated 
in the footnote to the table: 





Volume 150 


SUMMARY BY GROUPS—MONTH OF NOVEMBER 
Gross Earnings 
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WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended Nov. 25 






































istrict and Region | 1939 1938 pine. (+) or Dec. (—) 
_ Eastern District— rR g < % 
New England region (10 roads)____- 14,188,141; 12,554,594) +1,633,547/+13.01 
Great Lakes region (23 roads)_____- 67,962,541| 59,239,307, +8,723,234)+ 14.72 
Central Eastern region (18 roads) -_-_- 81,996,130) 62,133,446) + 19,862,684) + 31.96 
Total (51 roads)................| 164 ,146,812| 133,927,347 +30,219,465] + 22.56 
| 

Southern District— 
Southern region (28 roads)______._- 45,691,219 40,759,306) +4,931,913/+12.10 
Pocahontas region (4 roads)... _..- 24,675,768 20,489,885) +4,185,883| + 20.42 
Total (32 roads). ........ ange | 70,366,987| 61,249,191, +9,117,796| + 14.88 

_ Western District— | 
Northwestern region (15 roads) _____ | 40,877,857) 35,573,307 +5,304,550)+14.91 
Central Western region (15 roads). | 65,333,532) 63,553,493, + 1,780,039) +2.80 
Southwestern region (20 roads)... 26,845,843) 24,738,521 +2,107.322) +8.51 
. COUR CP SER cds cccdavicaes . |133,057,232/123,865,321) +9,191,911| +7.42 





Total a}! districts (133 roads)____ '367,571,031 ‘319,041,859. +48,529,172' +15.21 
Net Earnings 


















































District & Region M tleage 1939 1938 Ine. (+) or Lec. (—) 
Eastern District-| 1939 | 1938 | § < $ \ 
New Engl. region.| 6,747 6,782) 4,050,504) 2,888,153) +1,162,351| +40.24 
Great Lakes region) 26,209, 26,265) 19,009,177! 14,492,978! +4,516,199| +31.16 
Cent. East.region.| 24.557 24,683 25,487,221) 17,998,166! +7,489,055| +41.61 

, ee 57,513 57,730, 48,546,902) 35,379,297 + 13,167,605) +37.21 
Southern Dist.- | 
Southern region...| 38,361 38.556, 12,764,139) 10,634,503) +2,129,636 +20.02 
Pocahontas region) 6,065 6,049) 12,494,302) 9,532,453) +2,961,849| +31.07 
‘Tl éethtteanes | 44,426) 44,605 25,258,441) 20,166,956) +5,091,485 +25.24 
Western Dist.—| 
Northwest'n region) 45,698) 45,851) 12,870,593) 8,619,689) +4,250,904) +49.31 
Cent. West. region) 56,385 56,550) 18,625,767) 18,680,006 —54.239| —0.29 
Southwest’n region! 29,303; 29,359! 6.683,935| 5,528,795) + 1,155,140) +20.89 
, 0 |131,386| 131,760) 38,180,295) 32,828,490 +5,351,805| + 16.30 
| | 
Tot. all districts 233,325'234,095/ 111,985,638 88,374,743) + 23,610,895: +26.71 





NOTE—Our grouping of the roads conforins to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


EASTERN DISTRICT 
New England Region—Comprises the New England States. 
Great Lakes Regton—Comprises the section on the Canadian boundary between 


groups and regions: 


New England and the westerly shore of 
a line from Chicago via Pittsburgh to New York. 


Lake Michigan to Chicago, and north of 


Central Eastern Regien—Comprises the section south of the Great Lakes Region 




















east of a line from Chicago througn Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg. W. Va.., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 

Northwestern Reg Comprises the section adjoining Canada lying west of the 
Great Lakes Region. north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Regton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to E! Paso and by the Mexican boundary 
to the Pacific 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


We also find the cotton movement over Southern roads 
in November, last year, was very much larger than in the 
previous year, both as regards shipments overland of the 
staple and receipts of cotton at the Southern outports. 
Gross shipments overland reached 210,953 bales in Novem- 
ber, 1939, as against only 140,669 bales in November, 1938, 
but comparing with 223,897 bales in the same month of 
1937. Back in 1932 the November cotton shipments totaled 
only 82,172 bales, and in November, 1929, were but 67,874 
bales. In the table which follows we give the details of the 
port movement of the staple for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, 1939, 
1938 AND 1937, AND SINCE JAN. 1, 1939, 1938 AND 1937 


Month of November 


Rent 











Since Jan. 1 














Ports ———. 
1939 1938 , 1937 1939 | 1938 |; 1937 

Galveston. _____- 257,651) 140,672) 266,322) 1,200,723) 1,180,030 1,499,793 
Houston, &c 283,616) 148,334) 209,397|1,427,308/1,195,122/ 1,394,818 
New Orleans__. 299,685; 119,670) 358,312) 1,323,507/ 1,153,652) 1,925,565 
Mobile... _- 2 18,398) 5,995) 25,111) 96,988) 103,195) 304,689 
Pensacola, &c___.__ |. seses- ? | ose 14,833 5,862 33,689 
Savannah _ 5,877) 3,742! 7,896} 39,845) 45,721) 159,359 
Charleston _ - 4,971 1,155 17,094 ,095| 48,215) 189,278 
Wilmington. _._____- 483) 2,496) 1,937' 10,150 ,542| 18,220 
iets cinadinin 1,645) 2,734, 11,517) 17,745) 29,144) 51,538 
Corpus Christi__ - 2,700; 20,769 4,869| 270,822) 366,169| 455,434 
Brownsville _ . . -- tt sxreseel  dadiinen Gaal =§sssne Dette k s 
Lake Charles __ 1,175 2,308 4,265) 44,336) 42,647) 72,309 
Beaumont _________- 14,196 1,796 321, 41,790, 18,880 18,879 
Jacksonville. _______ 233 329 572) 2,136 1,819 6,005 

a 892,122) 451,741 907,613'4,560,776 4,218,998 6,129,576 


~ Note—In the figures for 1938 and 1937 Brownsville was included in Corpus Christi. 

The grain traffic over Western roads (taking them as a 
whole) fell far below that of November, 1938, and also that 
of November, 1937. In the present instance, the shrinkage 
was due to the large falling off in the receipts of wheat and 
corn, especially the latter, the receipts of oats, barley and 
rye having run heavier than a year ago. Altogether, the re- 
ceipts at the Western primary markets of the five cereals— 
wheat, corn, oats, barley and rye—in the four weeks ended 
Nov. 25, 1939, totaled only 52,640,000 bushels, as against 
60,689,000 bushels in November of the previous year and 
72,393 ,000 bushels in the same four weeks of 1937, but com- 
paring with only 34,437,000 bushels in 1932 and but 46,806,- 
000 in the corresponding period of 1929. In the subjoined 
table we give the details of the Western grain movement in 
our usual form: 


























Flour | Wheat | Corn Oats Rye Barley 

(000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
CONN atin cnc cgudsases 1939 872 397] 8,444 821 88} 1,171 
1938 838 991} 13,134 979 41 903 
en 1939 ----| 5,013] 4,232] 2,090 769| 3,644 
1938 eéen 3,354] 4,124 761 410} 2,090 

EN Sib whe nisassbeas 1939 oiadeis 1,671 1,028 966 226 879 
)}1938 ----| 5,530] 1,237 419 416 782 

SE ere 1939 29 2 745 42 194; 1,216 
111938 69 99 749 49 31) 1,458 

Teeccisogunanadsinass { 1939 wand 348] 1,088 802 7 102 
1938 ee Sa 254 933 276 16 5 

Indianapolis and Omaha__ { ten deed 785| 4,405 290 22 17 
pieaal 805} 5,106 327 55 =" 

DE, Tica stanschnibaaia f 1939 492 659} 1,865 212 28 144 
1938 476 520} 1,804 170 49 189 

POs ii bah cabidcdbas {}1939 142 123) 1,453 320 56 243 
\}1938 145 116} 2,1 102 85 194 

REE CN + éccivcendasus { 1939 85} 2,071 1,649 117 2 eat 
1938 97} 4,966] 2,253 146 tea saad 

Bh, Best ici cacweuk {| 1939 ee: 105 448 79 ear 4 
\}1938 Seapteia 237 551 187 aecitiinss ine 

WHRs i diwochéscdedncs {}1939 Fees 932 18 4 Baie aides 
\}1938 _—— 938 54 100 54 pays 

Geet GES .asbaskaanstaae {1939 gis 30 438 85 18 33 
\}1938 peowe 40 411 8 31 41 
TUE Gi ccdvidetdoecesdac { 1939} 1,620' 12,136] 25,813) 5,828 1,410) 7,453 
1938! 1.625' 17,850! 32,465' 3,524' 1,188! 5,662 

11 Months Ended Nov. 25 

Flour | Wheat | Corn Oats Rye Barley 

(000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
CORD. bd de ckdecstundek 1939) 10,545| 25,875] 76,927) 20,652) 1,976) 11,555 
1938] 9,957) 29,022|129,077| 22,408] 2,781] 9,383 

DEORE, cnceessosios 1939} 1,161] 87,242) 15,051) 24,713) 11,153] 46,051 
1938 3} 56,313] 27,826] 16,207} 8,538) 31,960 
RN is. pn cnencucunaens { 1939 ..--| 48,923} 11,552] 9,997) 4,101) 7,655 
1938 ..--| 49,701} 25,292) 15,902} 6,958| 14,014 

ee J 1939 809; 4,052] 6,564 617 458| 18,676 
||1938 830] 5,911] 12,521 986 517| 23,099 
I i a ek 1939 13} 11,396] 4,906] 8,848 176 206 
1938 ..--| 10,059} 5,306} 6,415 130 123 
Indianapolis & Omaha. ---_{|1939 22| 27,020) 30,189} 8,900 567 162 
1938 ..--}| 27,421) 35,162) 11,683 492 13 
ve ae ee 1939} 5,971] 25,792] 11,170) 3,063 249) 1,790 
1938} 5,465) 21,906) 27,194) 4,492 298 1,643 
ee aa 1939] 2,009] 2,533] 19,207] 3,289 789| 2,719 
1938} 1,940) 2,862] 24,458} 3,225 829| 2,819 

So 8 en 1939 909| 77,205 71 2,210 52 hone 
1938 704| 94,226] 10,822} 2,692 nonin nase 
Ob. SN. scactecesssos 1939 -.--| 6,490} 1,99 1,861 2 4 
| |1938 ----| 6,165} 2,814] 2,037 oéa a 

Wai siekccsecctestand { 1939 ..--| 28,186 40 33 er cde 
1938 ..--}| 19,701 112 104 54 — 
Cen Gi. d5. ccesdedeu { 1939 saa 1,430} 2,749 943 179 706 
| }1938 nat 1,616) 3,225 436 317 970 
ee eee oe {|1939] 21,439|346,144/190,071| 85,126] 19,702] 89,524 
\'1938! 18,899'324,903'303,809' 86.587! 20,914! 84,024 





Finally, we add a summary of the November comparisons 
of the gross and net earnings of the railroads of the country 
for each year back to and including 1909: 












































Gross Earnings Mileage 
Month ———$—$$—$_$__—_—— 
0 Year Year Inc (+) or Per Year Year 
November Given Preceding Dec. (—) Cent Given | Preced'g 
= $242,115,779|$207 ,816,169| +$34,299,610,| +16.50) 226,204) 222,966 
Co. 246,650,774) 245,651,263 +999,511| +0.41| 237,596) 233,340 
241,343,763) 243,111,388 —1,767,625| —0O.73| 234,209) 231,563 
a 276.430,016| 244.461,845| +31,968,171| +13.07| 237,376) 233,305 
Peebkescs ca 269,220,882] 278,364,475| —9,143,593) —3.28| 243,745) 241,452 
Settee & sé 240,235,841| 272,882,181) —32,646,340| —11.96| 246,497| 242,849 
Te hinte ad 306,~33,317| 240,422,695) +66,310.622| +27.58| 246,910) 245,858 
ere 330,258,745) 306,606,471) +23,652,274 +7.71| 248.863) 248,058 
Ont sadeeus 360,062,052| 326,757,147) +33,304,905,| +10.19| 242,407! 241,621 
ar: 438,602,283| 356,438,875| +82,163,408| +23.0 | 232,274) 232,259 
ee 436 ,436,551| 439.029,989| 2,593,438) —0O.59|) 233,032) 232,911 
ws adel 592,277,620) 438,038,048) + 154,239,572) +35.21| 235,213) 233,839 
Btls n@ o kilos 464,440,498! 590,468,164|—126,027 666) —21.34| 236,043) 234,972 
SS 523,748,483) 466,130,328) +57,618,155| +12.36| 234,748) 235,679 
eee 530,106,708) 522,458,208 4+7,648,500, 41.46) 253,589) 253,793 
Ee 504,589,062! 530,724,567| —26,135,505| 4.92) 238, 236,122 
1925... 531,742,071| 504,781,775) +26,.960,296|) 4+-5.34| 236,726, 235,917 
559,935,895) 531,199,465) +28,736.430 +5.4!| 237,335) 236,369 
1927 _...| 502,994,051) 561,153,956 —58,159,905| —-10 36) 238,711) 238,142 
a =a 530,909,223! 503,940,776 + 26,968,447) +5.35) 241,138) 239,982 
= 498,316,925| 531,122,999| —-32,806,074, -—-6.18) 241,695) 241,326 
>) ee 398,211,453) 498,882,517 — 100,671,064 | —20.18| 242,616 242,625 
Fz 304,896,868) 398,272,517 —93,375,649 | ——23.44| 242,734) 242,636 
Dds oaks 253,223,409) 304,829,968) —51,606,559| —16.93| 241,971) 242,027 
1933_......| 260,503,983) 253,225,641 +7,278,342| +2.87| 242,708) 244,143 
256,629,163) 257,376,376 —747,213| —0.29| 238,826) 240,836 
SOG wsaseas 300,916,282 | 256,637,723) +44,278,559| +17.25| 237,306| 238,668 
Ske «4 4h | 357,966,993) 300,927,116) + 57,039,877) +18.95| 236,428) 237,485 
Is in anoxa> ani | 317,550,416, 357,792,100| —40,241,684)| —11.25| 235,104) 235,624 
Pe os wade | 319,094.405| 317,550,416 + 1,543,989) +0.48 234,166) 235,098 
Sry 367,571,031 319,041,859 + 48,529,172! +15.21| 233,325 234,095 
| Net Earnings 
Month a wa —__— 
of Year | Year | Increase (+-) or Per 
November Given } Preceding Decrease (—) Cent 
} ——$_- 
_ ee $92,016,358 | $73,266,874 | +$18,749,484 +25.59 
|e $3,290,035 | 93,778.921 —10,488 886 ~91.18 
1911 79,050,299 | 82,069,166 3,018,867 —3.68 
1912- 93,017,842 | 80,316,771 + 12,701,071 +15.81 
SS SESS 78,212,966 93,282,860 15,069,894 —16.15 
Diss aac 67,989,515 77 567 898 —9,578,383 ~12.35 
eo oe 118,002,025 67,999,131 + 50,002,894 +73.53 
RPS 118,373,536 | 118,050,446 + 323,090 +0.27 
_y ear 96,272,216 117,102,625 | 20,830,409 —17.79 
SSMS: 75,882,188 | 95,809,962 | —19,927,774 —20.80 
IRE otiep ats 48,130,467 | 74,979,347 | —26,848,880 —35.81 
a 85,778,171 | 48,244,641 | +37 533,530 +77.80 
SS ae 97 ,366 264 78,431, 12 | +18,934,852 +24.14 
iis aitin ahaha 113,662,987 97,816,937 | +15,846,050 + 16.19 
SMI 124,931,318 117,623,537 + 7,307,781 +6.21 
Sl conpadé ; 131,435,105 125,084,714 +6,350,391 +5.08 
oat ae 148,157,616 131,381,847 + 16,775,769 412.77 
A 158,197,446 148,132,228 + 10,065,218 +6.79 
i Sars 125,957,014 158,501,561 —32 544,547 —20.53 
PE 157,140,516 127,243,825 + 29,896,691 +23.49 
= eT 127,163,307 157,192,289 — 30 ,028 ,982 —19.10 
c re 99,528,934 127,125,694 —27 596.760 —21.70 
ao 66,850,734 99,557,310 — 32,706,576 —32.85 
ies eee amin 63,966,101 66,854,615 —2, 888,514 —4.32 
TT 66,866,614 63,962 ,092 +2,904,522 +4.54 
Es ie ads wise 59,167,473 65,899,592 —6,732,119 —10.22 
TR are 82,747,438 60,061,636 + 22,685,802 +37.77 
[aE 110,226,942 | 82,690,190 + 27,536,752 + 33.30 
Di tegansndamrnds 68,915,594 110,214,702 —-41,299,108 —37 .47 
a 88,374,131 68,915,594 + 19,458,537 + 28.23 
5 re. 111,985,638 88,374,743 + 23,610,895 + 26.71 
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Annual Report of the Secretary of the Treasury—Receipts in Fiscal Year 1939 Were 
$5,668,000,000, Decrease of $574,000,000 from Preceding 12 Months—Marked Rise 
in Expenditures for Recovery and Relief—Federal Debt Reached New High of 


$40,439,500,000 


Secretary of the Treasury Morgenthau, in his annual 
report to Congress made public Jan. 8, revealed that Treasury 
receipts in the fiseal year 1939 in general and special accounts 
totaled $5,668,000,000, a decrease of $574,000,000 from 
the preceding 12 months. Most of the decrease in receipts, 
according to the report, was accounted for by a decline of 
$434,000,000 in current corporate and individual income 
taxes, while customs revenues declined by $40,000,000. 
Meanwhile, Federal expenditures increased sharply for re- 
covery and relief purposes, and as a result the Federal debt 
rose $3,274,000 ,000 to a new all-time high of $40,439 ,500,000. 
The deficit for the fiseal year amounted to $3,601,000,000, 
as compared with $1,384,000,000 in the 1938 fiseal year. 

The report showed that miscellaneous internal revenues 
and income taxes accounted for 78% of all receipts, while 
pay roll taxes amounted to 13% of the total and customs 
receipts 6%. 

The report presents as follows a comparison of receipts for 
1938 and 1939: 

RECEIPTS BY MAJOR SOURCES FOR THE FISCAL YEARS 1938 AND 1939 * 
{In Millions of dollars] 

































































Increase 
Source 1938 1939 or De- 
crease (—) 
nternal revenue: 
Income taxes: 

Cores GUPPNNOO.S..... oo. oon cccvccccccas 1,145.6 963.4 —182.2 
Ct is. onessneeebavbnesnceted 1,189.0 937.4 —251.6 
ES ae ir at nie ot ee eh end divs me 251.6 250.6 —1.0 
BPN os iwas ddnsabddededocsonsa 36.6 27.1 —9.5 

Total income taxes (collection basis) --_-- - -- 2,622.8 | 2,178.5 —444.3 
Adjustment to daily Treasury statement (un- 

PE wa cidsdsiniigadaebiretck dabes ans 11.8 3.8 —8.0 

Total income taxes current cash basis)_.__| 2,634.6 | 2,182.3 —452.3 

Tax on unjust enrichment (collection basis) - - _ - Vy “6.2 (ia 6.7 a 5 
Adjustment to daily Treasury statement (un- 
SS ntne akan sides sabitewdeddan sa —.5 —.2 | 3 

Tax on unjust enrichment (current cash AS WET 

SS RAL ss RR a Oe Ree 5.7 6.5 8 

Miscellaneous internal revenue taxes: ee O25 

RE EER ee eee 139.3 127.2 —12.1 
ncaa ys steaks dats ned Oana denies 382.2 332.3 —49.9 
SASS eres <2 0 ae es Seas 34.7 28.4 —6.3 
Distilled spirits and wines (incl. special taxes)x 294.5 3243 29.8 
Fermented malt liquors (incl. special taxes) x_ - 273.2 263.3 —9.9 
, 0 EAE OE, Saag 567.8 579.8 12.0 
RE RT cy att EES SE 46.2 41.1 —5.1 
Manufacturers’ excise taxes: 

i iia iat hee ba winds lt teh ask detain tila a 203.6 207.0 3.4 
Automobiles, trucks, tires, tubes, and parts or 

ESE A eS EE Ce 89.6 91.5 1.9 
EEE SI EIR - 38.5 39.9 1.4 
I se ta ne wee ae dnt 31.6 30.5 —1,.1 
J g | YT eae AR A. ES A es. 53.5 | 28.0 —25.5 

Total manufacturers’ excise taxes _---_-- 416.8 396.9 —19.9 
Telegraph, telephone, cable and radio facili- 

RRS A Cae eee RES. 2 24.0 24.1 ia 
Transportation of oil by pipe line____.__.___ 12.5 11.0 —1.5 
(RES RINGS ios 6 = i aE 20.8 19.5 —1.3 
Coconut, &c., oils processed_x__.........-_- 13.3 9.1 —4.2 
Bituminous Coal Act of 1937__.........._-- 3.2 3.3 1 
ee Cha kn eee sere tauis 30.6 65.4 34.8 
All other miscellaneous. ................... 13.2 11.3 —1.9 

Total miscellaneous internal revenue taxes 

SC” epee 2,272.2 | 2,237.0 —35.2 

Adjustment to daily Treasury statement (un- 

Ne GU aw pas siaaiuig amd gisele 7.3 —5.0 —12.3 
Total miscellancous internal revenue 

taxes (current cash basis) _........._-. 2,279.5 | 2,232.0 —-47.5 

Pay-roll taxes: SPREE FS ee ee 

Carriers and their employees. __.......____- 149.5 109.4 —40.1 

ER 5 LTE EGE EE 593.2 631.0 37.8 

Total pay-roll taxes (collection basis) _ _____ 742.7 740.4 —2.3 
Adjustment to daily Treasury statement (un- 

TE cits tis. andr inn cn naiN ia hh ite ow oc dw 0 mde 11.9 1 —11.8 

Total pay-roll taxes (current cash basis)._| 754.6 | 740.5 —14.1 
Total internal revenue taxes (collection basis) - 5,643 8 5,162.5 if —481 3 
Adjustment to daily Treasury statement (un- 
PS Bai bnbtieins oacudbneeideben soe 30.5 —1.3 —31.8 
Total internal rev. taxes (current cash basis)| 5,674.3 | 5,161.2 —513.1 
Cs ced a nn <cccadieecnbciics cane 359.2| 3188| —40.4_ 
Total internal revenue taxes and customs (cur- 
kidd nn ndtidh cabkcannd 6,033.5 | 5,480.0 —553.5 
Miscellaneous receipts: See a _ 
Proceeds of Government-owned securities: 
Se eee 6 5 —.1 
e's «ocak Seabed cclbb timo ba 65.0 58.4 —6.6 
SES IS See ES 35.6 22.8 —12.8 
All other miscellaneous receipts._____________ 107.0 106.1 —.9 
Total miscell. receipts (current cash basis) ___ 208.2 187.8 —20.4 
Total receipts, general and special accounts 2 1 a 
(current cash basis)..................... 6,241.7 | 5,667.8 —573.9 








* The detail of income taxes, miscellaneous internal revenue taxes, and other 
internal revenue taxes is on the basis of internal revenue collections with totals 
adjusted to basis of daily Treasury statement (unrevised). Customs and miscel- 
laneous receipts are shown on the basis of the daily Treasury statement (unrevised) . 
General and special accounts are combined. 

x Collections for credit to trust funds are not included. 

F — from various manufacturers’ excise taxes repealed as of July 1, 1938, 


Note—Figures are rounded to nearest tenth of a million and will not necessaril 
add to totals. . : 





From the report we also quote: 

The proportion of tota] receipts derived from income and related taxes 
on individuals and corporations has increased greatly since 1934. The 
proportion derived from commodity levies in the aggregate, including the 
customs has decreased on net balance although there was a slight increase 
in the percentage in 1939 over the previous year. 

Individual and corporate income taxes, which constituted from one-half 
to three-fifths of total receipts in 1932 and prior years, constituted 38% 
of the total receipts in 1939. Social security taxes, which were first col- 
lected during the fiscal year 1937, constituted about 11% of total receipts 
in 1939. While the estate tax constituted 6% of total receipts in 1939 as 
it did in 1938, the absolute amount collected from this source was smaller 
than in the previous year. Miscellaneous receipts, not in the main of tax 
origin, which had large significance in the decade or more when the Govern- 
ment was realizing upon its war investments and loans, have been com- 
paratively small in the past few years. 

Expenditures 

Total expenditures of the Federal Government under general and special 
accounts amounted to $9,268,000,000 in the fiscal year 1939, an increase 
of $1,577,000,000 over the previous year. 

The table that follows shows in summary form the major changes in ex- 
penditures between the fiscal years 1938 and 1939. 


EXPENDITURES BY MAJOR FUNCTIONS, FISCAL YEARS 1938 AND 1939 * 


{On basis of daily Treasury statements (unrevised) and of classifications of 
the Bureau of the Budget. In millions of dollars.) 
































Increase or 
Class 1938 1939 a = id 
tC 
Ordinary: 
SD I. nt onda nabiabréaaoawed 980 1,056 76 
Veterans’ pensions and benefits__........-.--- 572 545 —27 
Agricultural adjustment program--_-__-._.---.~.- 362 782 420 
Interest on the public debt____----- a) ee 926 940 14 
Social security and railroad retirement. - -- ~~~ 834 960 126 
Government employees’ retirement funds - - - -- 73 75 2 
Commodity Credit Corporation—capital im- 
a dice cebidbddndscck cheese dementia 94 er —94 
REY kira so soe uddedscbimnsiieedeeeascaeee 805 833 28 
Sab ai Sind, ui abd 4,646 | 5,191 545 
Publie works: a ; 
Cn natencbbubweniipedsbeet 77 | 51 —26 
Public highways-----.----.-.--- indunnaemied 237 205 —32 
NS i nc éwecctuwceeSassses ese 98 75 —23 
NN ee Se 65 79 14 
Tennessee Valley Authority._.......-...--..- 42 41 —l 
ee Oe OL. 3 4c cccacsendwooven sts 190 379 189 
DP cascada dhansesacadspnemuaaenae 61 80 19 
6 & ow Stine dencnwcadenwdsedeeeesheneks 110 | 201 91 
SE ss tects ea Katee 880 1,111 231 
Unemployment relief: y 
Dt Pt hic ctaheh debi ponsambohwne cis 154 104 —50 
Civilian Conservation Corps-----....--------- 326 290 —36 
Te ma 2,283 767 
Eos ciiectesntnereatcandantandennasse 1,996 | 2,677 681 
Loans and subscriptions to stock, &c. (net). -_---- ‘ 104 | 231 ? 127 
Debt retirement__.__..__-...--- tae eile cake 65 | 58 =F 
| —— —— — = — = — 
Total expenditures.__...........-...----- | 7,691 | 9,268 | 1,577 





* Classification includes both general and emergency funds. 


The increase of $545,000,000 in the ordinary expenditures of the Gov- 
ernment during the fiscal year 1939 was due principally to an increase of 
$420,000,000 in expenditures under the agricultural adjustment program. 
Expenditures for nationa] defense increased $76,000,000, including ex- 
penditures for the construction of naval vessels, aircraft, and subsidiary 
works to meet provisions of the naval treaties of 1922 and 1930. Expendi- 
tures under the Social! Security and Railroad Retirement Acts increased by 
$126 ,000,.000 during the year, due principally to larger transfers to the trust 
accounts established under these Acts. 

No expenditures were made to repair the capita] of the Commodity Credit 
Corporation during the fiscal year 1939. Expenditures of $120,000,000 
applicable to the fiscal year 1939 were made in the fiscal year 1940, however, 
in accordance with the Act of Aug. 9, 1939. 

Public works expenditures increased $231,000,000 during the year. 
This increase was due principally to increases in grants to public bodies by 
the Public Works Administration, primarily under the Act of June 21, 1938. 
Unemployment relief expenditures increased by $581,000,000, mainly as a 
result of an increase in the expenditures of the Works Progress Administra- 
tion, including the National Youth Administration. 

Loans and subscriptions to capital stock, surplus, &c., (net), amounted 
to $231,.000,000 during the year, an increase of $127 ,000,000 over the pre- 
vious year. 

Public debt retirements amounted to $58,000,000 in the fiscal year 1939. 
A detailed discussion of public debt operations and expenditures is pre- 
sented below. 

Deficit 

The deficit for the fiscal year 1939, in general and special] accounts, 
amounted to $3,601,000,000. If public debt retirements are deducted, 
the net deficit for the year amounted to $3,542,000,000. This compares 
with a net deficit of $1,384,000,000 for the previous year. 

The Public Debt 

The gross public debt outstanding at the close of the fiscal year 1939 
amounted to $40,439,500,000, an increase of $3 274,800,000 since June 30, 
1938. This increase is accounted for as follows: 
ve 08 GRBOMEIIRs oon cicnwccccocccencoscesccesce .---. $3,600,514,404.95 

Public debt retirements incl. in expenditures... $58 ,246,450.00 

Excess of receipts over expenditures in trust 

and other special accounts, excluding retire- 


ments of National bank notes_------..-.-.--.- 889 783,478.81 
—_—_—————— 948 029,928.81 


$2,652,484,476.14 
622,307 ,619.52 





Plus: Increase in General Fund balance---.-................-.-.- 
ee Se a He Gh ok cdc ters cccecocscesccccecccss $3 ,274,792,095.66 
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The net changes during the year in the various classes of securities which 
constitute the outstanding debt are shown in the two tables which follow, 
classified as to public and special issues. The first table presents a com- 
parison of the amounts outstanding at the beginning and at the end of the 
year, and the second shows, in summary form, the issues and maturities or 
redemptions of the interest-bearing debt. 


COMPARISON OF PUBLIC DEBT OUTSTANDING JUNE 30, 1938 AND 1939, 
BY CLASSES 


[‘On basis of daily Treasury statements (unrevised) ] 








Increase or 
Class June 30, 1938 June 30, 1939 Decrease —) 
Interest-bearing: $s $s $s 
Public issues: 
Bonds: 
Pre-war and postal 
savings bonds --- 196,759 ,920.00 196,470,660 .00 — 289,260.00 


Treasury bonds- --- |21,846,029,950.00 25,218,322,650.00 
U. 8. savings bonds/x1,237,672,854.05)x1,868,149,115.86 
Adjusted service 

bonds of 1945- - -- 318,701,250.00 282,894,650.00| —35,806,600.00 


Total bonds- - --- 23,599, 163,974 .05|27,565,837,075.86| 3,966,673,101.81 
9,146,922,950.00| 7,242,709,700.00|—1,904,213,250.00 


3,372,292,700.00 
630 476,261.81 

















Treasury bills... _-- 1,154,164,000.00; 1,307,569,000.00 5,000.00 
Total public issues _|33,900,250,924.05 36,116,115,775.86 2,215, 864, 851. si 
Special series: P 
Adjusted service bds., ° 
Govt. life insurance 
fund series___-_-- 500,157 ,956.40 PS | Se 
Treasury notes__---- 1,277,717,000.00| 1,983,196,000.00 705,479 000.00 
Ctfs. of indebtedness - 7,800,000.00; 1,286,500,000.00 388 ,700,000.00 





Total special series_| 2,675,674,956.40| 3,769,853,956.40 


Total int.-bearing debt__ .|36,575,925,880.45|39,885,969,732.26 


1,094,179,000.00 
~ 3,310,043,851.81 











Matured debt on which int. 
|. eee 141,362 ,460.26 142,283,140.26 920,680.00 
Debt bearing no interest- -| 447 451,974.74 411,279,538.59 —36,172,436.15 
Total gross debt_-_-__--- 37,164,740,315.45/40,439,532,411.11| 3,274,792,095.66 


Balance in General Fund-- 





2,215,917,913.00| 2,838,225,532.52 622,307 ,619.52 











Gross debt less balance 
in General Fund__-_--- 34,948 822 402 .45'37,601,306,878.59' 2,652,484,476.14 
x Current redemption value (cash receipts plus earned accruals less redemptions). 
ISSUES AND Se AND REDEMPTIONS OF INTEREST-BEARING 
DEBT, FISCAL YEAR 1939 
[On basis of daily Treasury statements (unrevised)] 








Amount Matured 
Amount Issued 








Interest-Bearing Debt and Redeemed 
Public issues: | 
Pre-war and postal savings bonds.....| -_------------ $289,260.00 
Re ae er eI $3,372,301,700. 00! 9,000.00 
United States savings bonds----_- ---- x712,476,469.81) y82, 000, 208.00 
Adjusted service bonds of 1945__._-__- 6,561,350. 00) 42,367 ,950.00 
ee ere $4,091,339,519.81| $124,666,418.00 


TT SED cvcusccnencuenaibaeutl | 
Treasury bills - - - 


1,197,833 ,800.00) 
5,227 ,365,000.00) 


$10,516, 538, 319. 81 


Saneeeeea| 


3,102,047 ,050.00 
5,073 ,960,000 .00 


$8,300 ,673 ,468 .00 








Total public issues___._____-_- 


Special series: 
Treasury notes - - - - - 
Certificates of indebtedness =e eS 


$112,583 ,000.00 
1,360,300 ,000.00 


$818,062 ,000. 00) 


1 .749,000,000.00| 
$2, 567, 062 000.00) $1,472,883, 000.00 


CN i ET a "$13,083,600,319.81'  $9,773,556,468.00 

x Cash receipts of $684,495,389.81 plus earned accruals of $27,981,080. 

y Current redemption value. 

The computed annual interest charge, on the basis (unrevised) of the 
interest-bearing debt outstanding at the beginning and at the end of the 
year, increased from $947,084,058 to $1,036,937,397, and the computed 
average rate of interest increased from 2.589 to 2.600%. The net expendi- 
tures for interest during 1939 amounted to $940,539,764. During the year 
$29,756,765 was credited to the interest account on account of premium 
received from the issuance of Treasury bonds and Treasury notes upon 
refunding transactions in March, 1939. This had the effect of reducing 
the interest expenditures during the year below what they otherwise would 
have been. .. . 
>» The open market operations during the year included: (1) Five offerings 
of Treasury bonds, (2) four offerings of Treasury notes, (3) weekly offerings 
and redemptions of Treasury bills, and (4) the continued sale of United 
States savings bonds. 


In discussing Treasury financing during the 1939 fiseal 

year, the report said, in part: 
Cumulative Sinking Fund 

Credits accruing to the cumulative sinking fund during the year amounted 
to $580,.890,487 which with the unexpended balance of $1,131,293,790 
brought forward from the previous year made $1,712,184,277 available for 
the year. Only $48,514,500 of this amount was applied to the redemption 
of the public debt—the entire amount for the retirement at par of Treasury 
notes maturing during the year and presented for cash redemption. The 
unexpended balance of $1,663,669,777 was carried forward to the fiscal 
year 1940. 





Total special series__..........--- 








General Fund 


The General Fund includes all moneys of the Government deposited with 
and held by the Treasurer of the United States including the moneys cov- 
ered into the Treasury which can be withdrawn only in pursuance of an 
appropriation by Congress. Every receipt of the Treasury, from whatever 
source, and every expenditure, of whatever nature, affect either the assets 
or liabilities, or both, of the General Fund shown in the daily statement of 
the Treasury. The total amount of the assets over and above the total 
amount of the liabilities represents the balance in the Genera] Fund available 
to meet Government expenditures. 

The assets in the General Fund consist of gold, silver, currency, coin, 

unclassified collection items, &c., and deposits to the credit of the Treasurer 
of the United States and other Government officers, in Federal Reserve 
banks, special depositaries account of sales of Government securities, 
national] and other bank depositaries, foreign depositaries, and the treasury 
of the Philippine Islands. 
) The liabilities of the General Fund consist of outstanding Treasurer's 
checks, deposits of certain Government officers composed of balances to 
the credit of the Post Office Department, the Board of Trustees, Postal 
Savings System, and postmasters, clerks of courts, disbursing officers, &c., 
and uncollected items, exchanges, &c. 

The balance in the General Fund is classified according to increment on 
gold, seigniorage, and working balance. 
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The net change in the balance of the General Fund from the beginning 
to the close of the fiscal year is accounted for as follows: 
ANALYSIS B4 THE CHANGE IN THE GENERAL ty 2 A BALANCE 
ETWEEN JUNE 30, 1938, AND JUNE 30, 1939 
"hie basis of daily Treasury statements (unrevised)] 


oa. SE ie core: in Mineles tests 0 alpeitnth andes einai tastes chimed $2,215,917,913.00 
Ordinary receipts: 
General and special accounts. ---_._....---.------------ 5,667 823,625.59 


Trust accounts, increment on gold, ete____._.---------- 1,917,361,983.80 
Net increase in gross public debt _.........-.--.--------- 3,274,792,095.66 


ee SRE & citing 4 cok cnewaeas citi Banca $13,075,895,618.05 
Deduct: 
Expenditures chargeable against ordinary receipts: 
Gen’! & special accts_ . $9,268,338 ,030.54 
Less public debt re- 
tirements - - - - - -- a 28 ,246,450.00 








$9,210,091 ,580.54 
Trust accts., increment 


on gold, &e_____-_- $1,033 075,810.44 
Less Nat’l bank note 
retirements - - - - - -_ 5,497 ,305.45 





1,027,578,504.99 





Total expenditures (excluding retirements of public 
debt and National bank notes) ---.--.-..----.----. 10,237,670,085.53 


Deh, FG TE, DEE cb conpacncicusecaueetenunnndeseesus $2,838,225,532.52 


A comparative analysis of the assets and liabilities and the balance of 
the Genera] Fund is shown below for the beginning and close of the fiscal 
year. 

CURRENT CASH ASSETS AND LIABILITIES OF THE TREASURY, 

JUNE 30, 1938 AND 1939, AND CHANGES DURING THE YEAR 


{On basis of daily Treasury statements (unrevised)] 











Increase or 
June 30, 1938 June 30, 1939 Decrease (—) 
Gold— 3 $s g 
pT ea a 12, 962, 923, 999. 12 16, 109, 993, 966 .45|3,147,069,967.33 











Liabilities: 
Gold certificates outstand- 
ing (outside of Treasury) 
Gold certif. fund, Board of 
Governors, Federal Re- 
serve System-__.__..--.- 
Redemption fund, Federal 


2,894,024,749.00| 2,887,493,419.00| —6,531,330.00 


7,820,450,860.38) 10,699,275,119.95|2,878,824,259.57 





Reserve notes - ------.- 9,387 ,519.82 8,842 394.33 —545,125.49 
Gold reserve.a--..--..-..- 156,039 ,430.93 156,039,430.93) -----------. 
Exch. stabilization fund..| 1,800,000,000.00) 1,800,000,000.00); -.--.---.----.. 

Oi is cnocebtinnaccin 12,6 679, 902, 560. 13 us, 551 ,650, 364 21 2, 871, 747,804.08 





"275, 322, 2,163.25 


Gold in General Fund. --- be 





283, 021, 438. 99| 558, 343. 602. 24 








Silver— 
Assets: 
Silver - __.....-| 1,037,163,305.33| 1,130,585,527.01| 193,422,221.68 
Silver doliars.....------- 503.647.170.00| '502/212'924.00| —1,434,246.00 
pl Sa ale ite a 1,540,810,475.33| 1,732,798,451.01| _191,987,975.68 
Liabilities: ir A OR ee wi 


Silver certificates outstand- 





ing (outside of Treasury)| 1,508,062,253.00) 1,702,584,818.00| 194,522,565.00 
Treasury notes of 1890 

outstanding outside of 

WEE écvtndodncate 1,169 ,422.00 1,166,472.00 —1,950.00 

I citi pe cs ond ae 1,509, 231 675. 00 q +703, 751 1290. 00 194,519,615. 5.00 
Silver in General Fund - - 578, 800. 33 29, 047, 161 01 —2,531,6 639. 32 


General Fund— 
Assets: 
In Treasury offices: 
Gold (as above)...-..-. 
Silver (as above)--_.-.-_-- 
Other coin, currency ,and) 
bullion _ - - - 
In depositary banks, re- 
serve banks, & treasury 
of Philippine Islands_ -- 





275,322,163.25 
—2,531,639.32 


93,522 ,387.78 


283 021,438.99 
31,578,800.33) 


512,772,809.31 


558,343,602 .24 
29,047,161.01 


606,295, 197.09 


1,588,811,741.36| 1,874,567,730.09) 285,755,988.73 











Unclassified, collections,&c 2,832 ,940.23 18,374,344.27 15,541,404.04 
, SSS 2,419,017,730.22 3,086,628,034.70| 667,610,304.48 
DE cnasconecucosees 203,099,817 ,22) 248,402,502.18 45,302 684.96 








Balance in General Fund) 2, a1, 917, 913. 00) 2, 838, 336, 532. al 


622, 3,307, 619.52 52 


Balance of increment result- 

ing from reduction in weight! 

of the gold dollar----.--.-.- 141,900,194.61 142,379,204.93 479,010.32 
Seigniorage_b_-...-..-.--.--- 446,038,793 .66 536,306 ,220.68 90,267 ,427.02 


Working balance-.--~-~-.---- 1,627,978,924.73 531,561,182.18 


Balance in General Fund! 2,215,917,913. 00! 2,838,225.532.52| 622,307,619.52 


a Reserve against $346,681,016 of United States notes outstanding in 1938 and 
1939 and $1,169,422 of ‘Treasury notes of 1890 outstanding in 1938 and $1,166,472 
outstanding in i939. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 

b This item represents the difference between the cost value and the monetary 
value of silver bullion revalued and held to secure the silver certificates issued on 
account of silver acquired under the Silver Purchase Act of 1934 and under the 
President's proclamation dated Aug. 9, 1934. 


2,159,540,106.91 











Emergency Legislation 

During the fiscal year 1939 further appropriations and allocations of funds 
were made for the purpose of continuing the Federal program to furnish 
relief and work relief and to aid recovery. 

By an Act approved March 4, 1939, (Public No. 2), the Reconstruction 
Finance Corporation was authorized to continue its operations until the 
close of business on June 30, 1941. Authority was also given by that Act 
for its obligations to mature beyond the 10-year period of succession of the 
Corporation. On June 30, 1939, the amount of capital stock and obliga- 
tions that the Corporation was authorized to have outstanding at any one 
time was $3,301,000,000, exclusive of certain indefinite authorizations for 
which there is no statutory limitation as of that date; the Corporation had 
notes outstanding aggregating $1,063,000,000, of which $243,000,000 were 
held by the Treasury. This figure does not include the original $500,000,- 
000 of the Corporation's capita] stock purchased by the Treasury. 

The Act of March 4, 1939, also authorized the Electric Home and Farm 
Authority to continue its operations until the close of business on June 30, 
1941: increased the capital stock authorization of the Disaster Loan Cor- 
poration from $20,000,000 to $40,000,000, and extended the authority of 
the DLC to make loans on account of floods and other catastrophes in the 
years 1939 and 1940. 

Authority was given by an Act of March 4, 1939, (Public No. 3), to the 
Commodity Credit Corporation and the Export-Import Bank of Washing- 
ton to continue their operations until the close of business on June 30, 
The amount of obligations which the CCC was authorized to have 


1941. 
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outstanding was by that Act increased from $500,000,000 to $900,000 ,000. 
The Act also provided that the E-IB shall not have outstanding at any one 
time loans or other obligations to it in excess of $100,000,000, the capital 
for which the RFC may continue to supply through loans or by subscrip- 
tions to preferred stock. 

A joint resolution approved Feb. 4, 1939, (Pub. Res. No. 1), added to the 
amount appropriated to the WPA for work relief and relief by the Emer- 
gency Relief Appropriation Act of 1938 the sum of $725,000,000, of which 
$15,000,000 might be used for direct relief; and increased the amount 
which might be allocated to other Federal departments from $60,000,000 
to $88,000,000. This appropriation was later supplemented by an addi- 
tional appropriation of $100,000,000 by a joint resolution approved April 
13, 1939, (Pub. Res. No. 10), making the total appropriations to the 
WPA $2,250,000,000 for the fiscal year 1939. 

The Emergency Relief Appropriation Act of 1939, approved June 30, 
1939, provided direct appropriations for relief and for work relief on useful 
projects for the fiscal year 1940. An appropriation of $1,477,000,000 was 
made to the Work Projects Administration, which replaced the WPA as 
of July 1, 1939, together with balances of appropriations to the WPA 
under the Emergency Relief Appropriation Act of 1938 and the joint 
resolutions of Feb. 4 and April 13, 1939, which remained unobligated on 
June 30, 1939. Provision was made whereby not more than three-fourths 
of the total cost of all non-Federal projects, approved after Jan. 1, 1940, 
should be borne by the United States and not less than one-fourth should be 
borne by the States and their political subdivisions. The Commissioner of 
Work Projects was authorized to allocate not to exceed $60,000,000 to other 
Federal! agencies for work relief projects. 

In addition to the appropriation for relief and work relief, the Act appro- 
priated the following sums, together with certain unexpended balances: 


National Youth Administration... . . . .....-... - - cee e ccc ce cccccue $100,000 ,000 
eS te EL, 2nd ee dekeadtibadudébeedunbaadnos 143,000,000 
Puerto Rico Reconstruction Administration, Department of Interior--_ 7,000,000 
Bureau of Indian Affairs, Department of Interior SS RG ee ~ 1,350,000 
United States Employees’ Compensation Commission. -.-.........-- 5,250,000 
Other agencies for administrative expenses__.._...........- 2. 22,000,000 


The table on page 422 shows the financial status of appropriations pro- 
vided in the Emergency Relief Appropriation Acts of 1935, 1936, 1937, and 
1938, as of June 30, 1939. As shown in the table, only about $5,000,000 
of the $11,176,000,000 appropriated or made available under these Acts 
remained unallocated on June 30, 1939. 

Revenue Legislation 

Revenue legislation enacted during the fiscal year 1939 included the 
Internal Revenue Code, the Public Salary Tax Act of 1939, the Revenue 
Act of 1939, and amendment of the excess-profits tax on profits from certain 
governmental contracts for aircraft. 

Fiscal Year 1940 

It is estimated that fiscal year 1940 receipts will amount to $5,704.000.- 
000, which is $36,000,000 more than the actual receipts of $5,668,000.000 
in the fiscal year 1939. Although the two totals are of approximately 
equal magnitude, the relative importance of the major sources of revenue 
differs in each of the two years as is shown in the following tabulation: 


PERCENTAGE DISTRIBUTION OF TOTAL REVENUES AND RECEIPTS 
IN THE FISCAL YEARS 1939 AND 1940 




















Actual, Estimated, 
Source 1939 1940 
Internal revenue—Income taxes__.........._.____- as 38.5 34.3 
Tax on unjust enrichment...................... 0.1 0.1 
Miscellaneous internal revenue taxes......_______ | 39.4 41.3 
IS SIs adits be ncndvboncobccceces 13.1 14.5 
Total internal revenue. -___.__...____- jivenetes 91.1 90.2 
Railroad Unemployment Insurance Act___________. ea 0.1 
Disa Siidh dd hawhd maidatebinawaceheouanaen | 5.6 4.9 
Miscellaneous revenues and receipts aie nape lain 3.3 4.8 
ESS PS Se eS 100.0 | 100.0 





The two principal items of decrease are the estimated revenues from 
income taxes and from customs. The decrease in the estimated income tax 
receipts in the fiscal year 1940 is explained not only by the virtual repeal 
of the undistributed profits tax which decreased dividend distributions, 
but also by the generally lower income levels in the calendar year 1939 as 
contrasted with the calendar year 1937. The customs estimate is lowered 
because of the effect of the war on international trade. The increases in 
other taxes, the yield from which responds more quickly to improvement in 
business than do the income tax receipts, are-estimated to more than offset 
the estimated decrease in receipts of income taxes and customs. 

Income Taxes—Whereas the $2,182,000,000 of income taxes collected 
in the fiscal year 1939 represent in part collections of liabilities on incomes 
in the calendar year 1937 and in part collections of liabilities on incomes in 
the calendar year 1938, the estimate of $1,953,000,000 for the fiscal year 
1940 represents in part collections of liabilities on incomes in the calendar 
year 1938 and in part collections of liabilities on incomes in the calendar year 
1939. Thus, a portion of the liabilities for the calendar year 1938 appears 
in each fiscal year’s collections. 

Fiscal Year 1941 


Fiscal year 1941 receipts are estimated at $6,151,000.000. an increase 
of $483,000,000 over actual receipts in the fiscal year 1939 and of $447. 
000,000 over the estimated receipts in the fiscal year 1940. Each of the 
broad classifications of revenue with the exception of customs and mis- 
cellaneous revenues and receipts contributes to the estimated increase in 
the fiscal year 1941 over the fiscal year 1940. 

Income Taxes—Total income tax receipts for the fiscal year 1941 are 
estimated at $2,302,000,000, an increase of $349,000,000 over estimated 
income tax receipts for the fiscal year 1940. The major income tax changes 
effected by the Revenue Act of 1939 will apply to incomes received in the 
calendar year 1940 and will therefore be reflected in income tax collections 
in the last half of the fiscal year 1941. The most important provisions of 
the Revenue Act of 1939 are those relating to the corporation tax rates, the 
more liberal treatment of corporate capital losses and the allowance of an 
operating loss carryover. The full effect of the Revenue Act of 1939 on 
incomes will not be reflected in tax receipts until the fiscal year 1943 because 
business losses incurred prior to the calendar year 1939 are not allowed as 
part of the two-year operating loss carryover. 

The current corporation income taxes for the fiscal year 1941 are estimated 
at $1,074,000,000, an increase of $209,000,000 over the estimated receipts 
for the fiscal year 1940. Since collections in respect of calendar year 1939 
liabilities are common to the fiscal years 1940 and 1941, the increase in the 
estimates for the fiscal year 1941 as contrasted with the fiscal year 1940 
reflects the forecast of larger corporate net incomes in the calendar year 
1940 than obtained in the calendar year 1938. 

Individual income tax receipts are estimated at $950,000, 000, an increase 
of $140,000,000 over the estimated reccipts for the fis_al year 1940. This 
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increase is chiefly accounted for by the expectation of generally higher 
incomes in the calendar year 1940 as contrasted with those in the calendar 
year 1938. 

The excess-profits tax for the fiscal year 1941 is estimated at $23,000,000, 
an increase of $5,000,000 over the estimate for the fiscal year 1940. The 
estimated higher calendar year 1940 income levels account for the estimated 
increase in the excess-profits tax revenues. 

Taz on Unjust Enrichment—The tax on unjust enrichment for the fiscal 
year 1941 is estimated at $4,000,000, a decrease of $2,000,000 or 33 1-3% 
from the $6,000,000 estimated collections for the fiscal year 1940. Since 
this tax is a back tax, it is estimated that the revenues will decrease as the 
outstanding cases are settled. 

Miscellaneous Internal Recenue—Miscellaneous internal revenue receipts 
in the fiseal year 1941 are estimated at $2,482,000,000, an increase of $126,- 
000,000 over the estimate for the fiscal year 1940. Although in general 
it is estimated that the receipts from the principal sources of miscellaneous 
internal revenue will continue to increase, a few minor sources of revenue 
are estimated to show decreases because of specia] situations. 

The receipts from the capital stock tax for the fiscal year 1941 are esti- 
mated at $137.000,000, an increase of $5,000.000 over the estimated re- 
ceipts of $132,000,000 for the fiscal year 1940. The increase is attributable 
to the fact that corporations are expected to declare highér capital stock 
values in 1940 when it is estimated corporate earnings will be higher than in 
the calendar year 1939. 

Estate tax receipts in the fiscal year 1941 are estimated at $329.000.000, 
a decrease of $9,000,000 from the estimated receipts in the fiscal year 1940. 
The decrease is caused by the exceptionally large tax from one estate which 
was received early in the fiscal year 1940. Gift tax receipts are estimated 
at $33,000,000, unchanged from the estimate of receipts from this tax for 
the fiscal year 1940. 

Employment Tazes—Total employment taxes for the fiscal year 1941 are 
estimated at $861,000,000, an increase of $34,000,000 over estimated 
receipts in the fiscal year 1940. 

Receipts under the Federal Insurance Contributions Act, formerly title 
VIII of the Social Security Act, are estimated at $633,000,000. This rep- 
resents a gain of $34,000,000 over the estimated receipts in the fiscal year 
1940. The major part of the rise is attributable to the inclusion of a full 
year’s receipts from groups brought under this Act by the Social] Security 
Act Amendments of 1939 as compared with receipts of only 3 months’ 
liabilities for such groups in the fiscal year 1940. Such gains are somewhat 
offset by the receipts of four quarters’ liabilities from individuals aged 65 
and over in the fiscal year 1941 as compared with the receipts of five quar- 
ters’ liabilities in the fiscal year 1940. 

Receipts from the Federal Unemployment Tax Act, formerly title LX 
of the Social Security Act, are expected to decline to $94,000,000 from fiscal 
year 1940 estimated receipts of $105,000,000. The drop will be the first 
since taxes under this Act and its predecessor were first received in 1936. 
The passage of the Social Security Act Amendments of 1939 is primarily 
responsible for the decline in revenues, because it effected a decrease in 
coverage of individuals’ wages which more than offset a net increase in 
coverage of employees. Another reason for the decline is the fact that 
railroad employees were removed from coverage under this Act by the 
Railroad Unemployment Insurance Act which became effective July 1, 
1939. 

Receipts from the Carriers Taxing Act of 1937 are estimated to rise to 
$135,000,000 as compared with anticipated receipts of $124,000.000 in the 
fiscal year 1940. The increase of $11,000,000 over fiscal year 1940 esti- 
mated receipts is largely the result of the advance in the rate of tax from 
2% % on both employees and employers on taxable compensation prior to 
Jan. 1, 1940, to 3% on both employees and employers on taxable com- 
pensation in the calendar years 1940 and 1941. 

Railroad Unemployment Insurance Act—Receipts under the Railroad 
Unemployment Insurance Act are estimated at $7,000,000, an increase of 
$2,000,000 over fiscal year 1940 estimated receipts of $5,000,000. The 
major part of this gain results from the fact that estimated receipts in the 
fiscal year 1941 will include a full year’s tax liabilities whereas estimated 
receipts in the fiscal year 1940 will include only nine months’ tax liabilities. 

Customs—The customs estimate for the fiscal year 1941 is $273,000,000. 
This represents a decrease of $10,000,000 from the estimated customs 
receipts of $283 ,000,000 in the fiscal year 1940. Customs in the fiscal year 
1941 appear unlikely to be enlarged by the extraordinary receipts which 
marked a brief interval in the fiscal year 1940, immediately following the 
outbreak of the European war. 

Miscellaneous Revenues and Rrceipts—Receipts from the many sources in 
this group are estimated at $221 ,000,000 in the fiscal year 1941 as compared 
with estimated receipts of $274,000,000 in the fiscal year 1940. 


The Course of the Bond Market 


As indicated by the bond averages, the market made no 
progress this week, all groups having moved horizontally. 
These averages, however, do not include the more specu- 
lative issues, those below Baa in rating, which lost ground 
in some special instances, as noted below. 

High-grade railroad bonds have been virtually unchanged. 
Atchison 4s, 1995, declined 54 to 106, but Union Pacific 3%s, 
1971, gained 5 at 97%. Medium-grade rail issues displayed 
a mixed trend, while speculative rail bonds have been lower. 
Great Northern “H” 4s, 1946, dropped 2 to 89; Northern 
Pacific 4s, 1997, at 66 were off 1%. Defaulted rail issues 
issues have been characteristically dull, and lower prices 
have been recorded in sympathy with lower stock prices. 
Chicago Great Western 4s, 1959, however, ran against the 
trend, scoring a new high of 26% during the week, closing 
at 25% for a gain of 1% points. 

High- and medium-grade utility bonds have fluctuated 
rather aimlessly this week, but speculative utilities turned 
weak, the bankruptcy petition filed by Associated Gas & 
Electric Co. having rather wide repercussions. Securities of 
that and subsidiary holding companies dropped sharply, of 
course, but other low-grade issues also lost considerable 
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ground. Interstate Power 6s, 1952, declined 2% to 4744; 
Standard Gas & Electric 6s, 1948, lost 254 at 6754, and New 
England Gas & Electric 5s, 1950, closed at 66%, down 3%. 
Offerings consisted of $3,750,000 Ohio Water Service 4s, 
1964, and $30,000,000 American Gas & Electric debentures 
due 1950-70; the latter was in early demand and prices im- 
mediately went to a premium over the offering. 

The industrial section of the list has given no evidence 
of a clearly defined trend this week.. Steels have been 
mixed, with most changes fractional and losses and gains 
about evenly balanced. Oils have been generally higher. 
Metals have been off fractionally, and among machinery 
company manufacturers the Marion Steam Shovel 6s, 1947, 
dropped 3 points to 65. The Studebaker 6s, 1945, lost 
toward the close of the week, but were 44 point higher on 
the week at 102%. A strong spot developed among paper 
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company obligations, with new 1939-40 highs registered by 
the International 6s, 1955, and the Southern Kraft 44s, 
1946. Among high grades the Liggett & Myers Tobacco Co. 
7s, 1944, gained % of a point at 127%. 

The foreign bond market has exhibited moderate strength, 
which has been particularly evident in quotations for Nor- 
wegian bonds, some of the Danish issues, and also for the 
cutstanding dollar bonds of the Province of Buenos Aires, 
Argentina. The Italian 7s, 1951, as well as the group of 
Japanese dollar obligations, moved somewhat higher. Frac- 
tional improvement has also been in evidence in some South 
American issues, as, for instance, those emanating from 
Peru, and in a majority of German bonds. Queensland 6s, 
1947, extended their recovery to a new high since the out- 
break of the war. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES 
(Based on Indtvidual Closing Prices) 












































U. 8. | All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestte 
1939-40 | Gost. | Domes- by Ratings Cor porate by Groups* 1939-40 Domes- by Ratings Corporate by Groups 
Datly Bonds tte Datly tle -_— 
Averages Corp.*| Aaa Aa A Baa RR. P. U.| Ind. Averages Corp Aaa Aa A Baa RR P. U. \|Ind 
Jan. 12_.|116.00 (106.92 |122.63 |118.16 [105.60 | 86.64 | 93.69 |112.25 |116.86 Fh, Biss dsene 3.62 2.87 3.07 3.69 4.85 4.38 3.35 3.13 
--|116.05 |107.11 |122.63 |118.16 |105.79 | 87.07 | 93.85 |112.45 |116.86 a 3.61 2.87 3.07 3.68 4.82 4.37 3.34 3.13 
10_.-}116.12 |107.11 [122.86 {118.16 |105.98 | 87.07 | 93.85 |112.66 |117.07 _ eee 3.61 2.86 3.07 3.67 4.82 4.37 3.33 3.12 
9_.|116.03 {107.11 |122.86 |117.94 |105.98 | 87.07 | 93.85 |112.45 |117.07 Padidaten 3.61 2.86 3.08 3.67 4.82 4.37 3.34 3.12 
8_..|115.91 |107.11 |122.63 |118.16 |105.79 | 86.92 | 93.85 |112.45 |116.86 Serer 3.61 2.87 3.07 3.68 4.83 4.37 3.34 3.13 
6..|116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 RR 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
5.-|116.05 |106.92 |122.63 |117.94 |105.60 | 87.07 | 93.85 |112.25 |116.64 Gcadehod 3.62 2.87 3.08 3.69 4.82 4.37 3.35 3.14 
4..\115.89 |106.92 |122.63 |117.72 |105.60 | 86.92 | 93.53 |112.45 |116.64 ” ee” 3.62 2.87 3.09 3.69 4.83 4.39 3.34 3.14 
3.-|115.81 |106.73 |122.17 |117.72 |105.41 | 86.64 | 93.37 |112.25 |116.43 | epee 3.63 2.89 3.09 3.70 4.85 4.40 3.35 3.15 
2-./115.73 |106.54 |121.94 |117.72 |105.22 | 86.36 | 92.90 |112.25 |116 43 Minakneenen 5.64 2.90 3.09 3.71 4.87 4.43 3.35 3.15 
1..| Stock |Exchan|ge Closjed , EIEN Stock |Exchan/ge Closjed 
High 1940,116.12 |107.11 |122.86 |118.16 |105.98 | 87.07 | 93.85 [112.66 |117.07 High 1940___-_- 3.64 2.90 3.09 3.71 4.87 4.43 3.35 3.15 
Low 1940)115.73 |106.54 |121.94 {117.72 |105.22 | 86.36 | 92.90 [112.25 [116.43 w 1940.._._- 3.61 2.86 3.07 3.67 4.82 4.37 3.33 3.12 
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Low 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 Low 1939... -_-_- 3.62 2.87 3.05 3.69 4.77 4.34 3.34 3.14 
1 Yr. Ago 1 Year Ago— 
Jan. 12'39/112.90 (102.48 (119.47 {112.45 |100.53 | 83.06 | 89.10 |107.88 |113.07 Jan. 12, 1939__.| 3.86 3.01 3.34 3.97 5.11 4.68 3.57 3.31 
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* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the averace 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


vield averages, the tatter being the truer picture of the bond market. 








BONDS USED IN MOODY'S BOND YIELD AVERAGES 


RAILROADS 
Aaa 
Chesapeake & Ohio 44s, 1992 
Cincinnati Union Term. 348, 1969 
Hocking Valley 4%s, 1999 
Norfolk & Western 4s, 1996 
Union Pacific 4s, 2008 


A 

| Ateh. Top. & S. Fe, R. M. 4s, 1965 
Chicago & West. Ind. 4s, 1952 
| Great Northern 44s, 1961 
| Lexington & Eastern 5s, 1965 
|N. Y. Connecting RR. 4s, 1953 
| Northern Central Ry. 414s, 1974 

Pennsylvania 44s, 1984 

| Piedmont & Northern 3%s, 1966 
| Pgh. Cin. Chic. & St. L. 5s, 1975 
| Texas & Pacific Ist 5s, 2000 

Aa Baa 

Atch. Top. & S. Fe gen. 4s, 1995 | Atl. Coast Line Ist cons. 48, 1952 
Chesapeake & Ohio ““D’’ 3 4s, 1996 Chicago Burl. & Quincy 44s, 1977 
Chicago L. S. & East. 44s, 1969 | Great Northern 4s, 1976 
Chicago Union Station 3%s, 1963 Louisiana & Arkansas 5s, 1969 
Dul. Missabe & Iron Range 3 4s, 1962 | Louisville & Nashville 3%4s, 2003 
Monongahela Ry. 4s, 1960 | Northern Pacific 4s, 1997 
Oregon-Wash. RR. & Nav. 4s, 1961 | Pennsylvania 4%s, 1970 
Pennsylvania 4%s, 1960 Reading “‘A’’ 44s, 1997 

Union Pacific 3 4s, 1971 | Texas & Pacific 5s, 1980 
Virginian Ry. 3%s, 1966 Western Maryland 4s, 1952 


PUBLIC UTILITIES 

Aaa 
Brooklyn Edison 3\s, 1966 
Cincinnati Gas & Elec. 3s, 1966 
Cons. Gas Balt. 3s, 1969 
Duquesne Light 34s, 1965 
Illinois Bell Tel. 344s, 1970 
New York Edison 3s, 1965 
Pacific Tel. & Tel. “B" 3s, 1966 
Philadelphia Electric 34s, 1967 
Southwestern Bell Tel. 3s, 1968 
West Penn Power 3 4s, 1966 

Aa 


American Tel. & Tel. 3448, 1961 
Atlantic City Electric 348, 1964 
Commonwealth Edison 3 4s, 1968 
Consol. Edison, N. Y., 34s, 1956 
Detroit Edison 3 4s, 1966 
Louisville Gas & Elec. 3 4s, 1966 
Ohio Power 34s, 1968 

Pacific Gas & Elec. 3%s, 1961 
South. Calif. Edison ref. 3%s, 1960 
Virginia El. & Pr. 34s, 1968 


A 

Central Ill. Pub. Serv. 3%s, 1968 

Central Maine Power 3s, 1966 

| Gulf States Utilities 34s, 1969 

| Indianapolis Pr. & Lt. 3%s, 1968 
Lake Superior Dist. Pr. 34s, 1966 
| Montana Power 3%s, 1966 

| Ohio Edison 3%s, 1972 

| Pennsylvania Pr. & Lt. 34s, 1969 
Sioux City Gas & Elec. 4s, 1966 

| Wisconsin Pub. Serv. 4s, 1961 

| Baa 

| Arkansas Pr. & Lt. 5s, 1956 

| Carolina Pr. & Lt. 58, 1956 

| Central Pr. & Lt. 3%s, 1969 

| Illinois Pr. & Lt. 58, 1956 
lowa Pub. Serv. 3%s, 1969 
Minnesota Pr. & Lt. 4%s, 1978 

| Nor. Indiana Pub. Serv. 3%s, 1969 

| Penn Central Lt. & Pr. 4%s, 1977 
Peoples Gas Lt. & Coke 4s, 1981 

| Wisconsin Pr. & Lt. 4s, 1966 


INDUSTRIALS 





Aaa 
Liggett & Myers 5s, 1951 
Socony-Vacuum 3s, 1964 
Standard Oil N J 2%s, 1953 
Texas Corp. 3s, 1959 


A 
Bethlehem Steel 3%s, 1966 
Crane Co. 34s, 1951 
Fairbanks, Morse 4s, 1956 
Inland Steel 3%4s, 1961 
Koppers Co. 4s, 1951 
National Steel 3s, 1965 
National Supply 3%s, 1954 
Tide Water Assoc. Oil 34s, 1952 
West Va. Pulp & Paper 3s, 1954 
Youngstown Sheet & Tube 4s, 1961 


Aa 
Dow Chemical 3s, 1951 
Lorillard Co. 5s, 1951 
Shell Union Oil 24s, 1954 
Swift & Co. 3%s, 1950 


Baa 

Anaconda Copper 4s, 1950 
Armour & Co. of Del. 4s, 1955 
Crown Cork & Seal 4s, 1950 
Goodrich (B. F.) 44s, 1956 
Jones & Laughlin 4s, 1961 
McCrory Stores 5s, 1951 
Republic Steel 4%s, 1961 
Revere Copper & Brass 4s, 1956 
Wheeling Steel 4s, 1966 
Wilson & Co. 4s, 1955 

Note—Because of the limited number of suitable issues, certain groups consist 
temporarily of the following number of bonds: Aaa Railroad, 5; Aaa Industrial, 4; 
Aa Industrial, 4. Proper adjustments have been made in the averages, however, 
so that they remain comparable throughout. 
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J.Pierpont Morgan. AnIntimate Portrait 


By Herbert L. Satterlee. 595 pp. 
72 illustrations. Macmillan $3.75 


Mr. Satterlee must have written this book in the belief 
that if he started to write a Life of J. Pierpont Morgan, he 
must say everything. His book evidences endless research. 
Often, it sets one wondering how certain incidents came to 
be reeorded, how names were recalled, and sayings or con- 
versations were perpetuated. Diaries, letters long ago for- 
gotten, have been found and ransacked for endless details, 
chronologically marshalled in a portrayal of Morgan the Man 
in “an endeavor to set forth the truth about” him. An 
this, for the reason, says the Author, that “‘none of the books 
and few of the magazine articles about him have been written 
by men who knew him.” These are, he adds, mainly “in- 
accurate and misleading and sometimes contain much that 
is grotesquely and offensively untrue.” 

Mr. Satterlee has given us an integral history of Morgan 
the financial genius, the titanic organizer, the yachtsman, 
the collector of bibelots, incunabula, manuscripts and mas- 
terpieces; the founder of museums; the breeder of collies; 
the man who consorted with prince and peasant, who knew 
and loved the sea and children; Morgan the Egyptologist, 
the man who made, and spent, and gave away fortunes; who 
sang his favorite hymns with fervor; who sought more and 
more power to be used wisely; who rejoiced in hospitality; 
who, at five in the morning could get up from a conference 
at which international history was in the making, then in- 
dulge his obsessing passion for solitaire, and resume his con- 
ference at nine, while he breakfasted. 

From his birth in 1837, till his death in Rome in 1913, the 
story of J. Pierpont Morgan is told with innumerable and 
informal details, an achievement made possible by the pro- 
found admiration of the Author for his subject. Specially 
pleasing are the accounts of the boy in the making, the 
youngster in his teens, and the youth making his start in 
life. At points in these early days, we are often struck with 
the unusual qualities and habits of the young man who was 
destined to fill a place of such eminence in the financial and 
industrial history of America. The account of these early 
years fills many pages among the most readable in the book. 

Those who lived in the ensuing years will rejoice in the 
calm analysis of facts which, when first presented by the 
press, often were a titillating or irritating distortion of the 
truth. In patient, almost meditative retrospect, Mr. Sat- 
terlee reveals the sober verities of the outstanding events 
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which the years brought forth. He shows us clearly the 

vastness of the efforts, covering so wide a range, through 

Mt Mr. Morgan left his mark on his times, and his fellow- 
ings. 

As here revealed, Mr. Morgan was above all a man of 
great will-power, inspired with ideals as far advanced as to 
be commonly misunderstood, impatient to the point of 
brusqueness when confronted by boors, bores, and inaccurate 
journalists. More than once, his biographer is at pains to 
restore actual dimensions to the romancing and exaggeration 
which melodramatic reporters introduced to front-page 
readers. He is careful, too, to give the lie—with a plenitude 
of refutation—to certain assertions and innuendoes whose 
origin must rest in a desire deliberately to assail Mr. Mor- 
gan’s integrity. : 

To those who might aseribe to a superabundant mater- 
ialism, the indefatigable diligence with which, at times, 
Mr. Morgan pursued his bent for profitable enterprise, there 
is presented ample evidence that often, he assumed for him- 
self, his house, and his private wealth, risks which might 
have been disastrous. Yet these risks he assumed while 
stipulating that, though they were to result in profit, no 
part thereof was to accrue to him or to his house. Because 
of a principle the risk was assumed, and any possible mate- 
rial reward was foregone. 

Amid the doubts and scepticisms which, yearly growing 
stronger as Mr. Morgan grew older, were transforming the 
religious beliefs and practices of his day, he retained through 
his life those religious sentiments, that conformity to scrip- 
tural teachings which he had inherited from his theological 
grandparents. As to this, we are given ample details of his 
favorite hymns, the family worship, the serious occupation 
with the social work of his church, the whole-hearted par- 
ticipation in the periodical conventions of the Episcopal 
clergy, and other facts which establish the extent to which 
Mr. Morgan professed his Christianity. One incident is 
illuminating: in 1907, in Richmond, at a convention of his 
Church, which he attended as a lay delegate, a debate arose 
which developed bitter feeling on both sides. Voting re- 
sulted in a tie. The excited delegates indulged in acri- 
monious talk. “Suddenly, Mr. Morgan’s deep voice was 
heard above the din,” as he stood, “alone and singing his 
favorite hymn.” Soon, the delegates began to join in, then 
Mr. Morgan led the assemblage 


the people in the galleries. 
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to the end of the hymn. The bitterness had gone. Musical 
harmony had dispelled theological disunion. As often be- 


fore, Mr. Morgan had found the way to break a deadlock. 

Little that is harsh, rancorous, or ugly will be found in 
this book. Business animosities and antagonisms are re- 
corded but not uncharitably. Business friendships, too, 
are recorded, and their magnanimity, but not mawkishly. 
And all to the end that the many sides of a great man may 
be seen and understood. ; ‘ 

The plan or manner of this biography at times may irk 
those who would like it eut up, by subjects neatly labelled, 
‘‘Morgan the Banker,” ‘““Morgan the Yachtsman,” “Morgan 
the Collector,” and so on. Such treatment would have per- 
mitted the impatient reader to absorb his own central sub- 
jects, and skip the secondary themes. Not so this book: 
the story of a financial crisis with cataclysmic possibilities— 
averted by the genius, daring, and forcefulness of Mr. 
Morgan—is told, not with the tenseness that a dramatist 
might inject into the narrative, but brokenly, with inter- 
ruptions by banal incidents, trivial in themselves but serv- 
ing to give to the tale that closer semblance to life and to 
the way in which stirring events can unfold themselves. 

The country may be tottering, shaken to its foundations, 
but if during this crisis the Fourth of July comes along, Mr. 
Satterlee’s tale will be interrupted, that we may learn that 
Mr. Morgan personally touched off a ton of fireworks, to 
the delight of his assembled villagers. Just as in life, so in 
this book, the crisis did not work on the National holiday. 

Others might have tried to inject brilliance into this re- 
cital of J. Pierpont Morgan’s life, and succeeded. Mr. 
Satterlee has chosen instead to discover, and reveal with 
infinite patience, cumulatively, those incidents which per- 
mit us to know as thoroughly as, probably, we shall ever be 
allowed to know, the full greatness of the Morgan of whom 
he writes—the man’s stature, strength, foresight and dar- 
ing—the attributes through which he gave such an unfor- 
gettable stimulus to the material, spiritual and artistic ad- 
vancement of this his country. 

Such are the keynotes of a book which may not be the last 
word on the subject, but which always will be a sincere, 
authentic and valuable contribution to our knowledge of 
a man whose life was given to doing numberless things 
excellently. 

W.C. B. 














| Indications of Business Activity 





Friday Night, Jan. 12, 1940. 

Business activity during the first week of 1940 showed 
a fair-sized recovery from its year-end drop, but failed to 
regain the pre-holiday level by a considerable margin. Busi- 
ness news generally held to the favorable side. For example, 
the report of the Automobile Manufacturers Association 
showed factory sales of motor cars at an all-time record for 
the fourth quarter. The earnings statement of Armour & 
Co. for the fiscal year ended Oct. 28 showed net profit 
of $7,012,057, compared with a net loss of $1,595,090 the 
previous year. However, the feeling in Wall Street is any- 
thing but cheerful. The growing threat of another four 
years of the Roosevelt Administration appears to be the 
major influence depressing the securities market. It is 
pointed out that the stock market has been trying to take 
in its stride a political campaign in which there is the 
troublesome third-term issue, a war which has failed to 
produce substantial orders, and another deficit in a long 
series, not to speak of the proposed 10% “super” tax to 
pay national defense costs. These are the influences largely 
responsible for the market’s failure to reflect the quickened 
business pace of the last three months. 

Backlog tonnage on the books of the steel companies is 
being much reduced as shipments outrun new orders about 
two to one, says the “Iron Age.” It thinks that ingot 
operations probably will not be markedly affected this 
month. By February a larger volume of new buying is 
expected, notably from the automobile industry. “Consum- 
ers of steel have in some instances covered their require- 
ments through all of the first quarter,” the review con- 
tinues, “while others have sufficient tonnage on hand or 
on order to provide for January and February or only 
January, indicating that some replenishment buying will 
be necessary by February in larger volume than that now 
being done.” There is no indication that consumption of 
steel has fallen off in any important degree as compared 
with the fourth quarter, but owing to fair-sized stocks and 
easier mill deliveries, steel users are showing less anxiety 
regarding their future needs. Indicating the volume of 
business that steel companies carried over from 1939, one 
important producer entered the new year with a total back- 
log equal to about one-fifth of its entire output. A sub- 


stantial part of this is railroad business. The fact that 
seme consumers see pretty good business for some months 
ahead is indicated by a number of reservations for the 
second quarter with price at time of shipment to apply. 
Export demand generally is counted upon to make up some 
of the losses that may occur in production for domestic 
purposes. 











Production of electricity in the week ended Jan. 6 was 
2,473,397,000 kwh., an increase of 1.3% over the preceding 
week and a gain of 14.0% over the output for the com- 
parable week in 1939, according to the Edison Hlectric 
Institute. While the intervening holiday brought produc- 
tion considerably below the all-time high level of 2,641,- 
458,000 kwh. reached in the week of Dec. 23, 1939, all major 
geographic regions reported substantial percentage increases 
in the current week as compared with the like week a year 
ago. The central industrial district reported the largest 
gain, with an increase of 18.1%. Other major geographic 
regions reported the following increases: New England, 
9.5% ; Middle Atlantic, 11.8% ; West Central, 11.3%; South- 
ern States, 13.5%; Rocky Mountain States,, 12.2%, and 
Pacific Coast, 103%. 

The Association of American Railroads reported today 
592,392 ears of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 7.7%, 
compared with the preceding week; an increase of 11.9%, 
compared with a year ago, and an increase of 7.2%, com- 
pared with 19387. All classes of loadings recovered from 
their slump over the Christmas holiday, and total loadings 
advanced more than expected at this time of year. 

Engineering construction awards for the week were $64,- 
378,000, a decline of 46% from the 1989 week, when awards 
reached the highest volume reported during the entire year, 
according to “Engineering News-Record.” The rush to get 
Public Works Administration projects under contract was 
responsible for the high 1939 figure. Awards for the initial 
two weeks of 1940 were $117,838,000, 48% less than for the 
two-week period last year. Private awards, however, are 
77% higher than a year ago. Private awards for the week 
top the 1939 week by 56%, but public construction is 56% 
under the week last year. 

A sharp decrease in bank clearings at New York in the 
week ended Jan. 10 accounted for the drop in check turn- 
over for the country as a whole, according to the report 
released today by Dun & Bradstreet, Inc., which showed 
total clearings for the Nation as a whole at $5,597,519,000, 
a decrease of 1.8% from the $5,697,619,000 in the 1989 week. 
New York clearings aggregated $3,307,330,000, contrasted 
with $3,618,580,000 in the 1939 week, a decrease of 8.6%. 
For the week just closed clearings for the country decreased 
$479,553,000 from those of the preceding week, which com- 
pared with a rise of $673,927,000 between the two similar 
weeks of 19389. 

The income of American farmers from marketings dur- 
ing the first 11 months of 19389 was estimated at $6,360,- 
000,000 by the Department of Agriculture this week. This 
was 2% less than the income during the similar 1938 period. 
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This income was supplemented by Government benefit pay- 
ments of $715,000,000. Federal subsidies in the January- 
November period of 1988 amounted to $443,000,000. The 
Department said “the income from sales of principal crops 
was larger in the first 11 months of 1989 than in the same 
months of 1938 in the North Atlantic, West North Central 
and Western regions, but was smaller in other regions.” The 
income from livestock and livestock products showed in- 
creases in the West North Central, South Central and 
Western regions. 

Output of new cars and trucks this week rose to a total 
of 111,530 units, Ward’s Automotive Reports estimated to- 
day. This is an increase of 27.2% over the 87,510 units 
produced last week, and a gain of 29% over the 86,925 
units of the same week last year. A new peak of 470,000 
units was forecast for the full month of January, this com- 
paring with 553,946 units in January, 1939, and with the 
previous record high of 422,538 units in January, 1929. 

Snow and freezing temperatures throughout most of the 
country continued this week to sustain retail sales of heavy 
apparel and general winter merchandise, Dun & Bradstreet, 
Inc., reported today. Turnover volume was estimated at 
substantially higher than for the corresponding week last 
year. Stores in some cities, according to the credit agency, 
reported virtual exhaustion of stocks of skates, sport goods 
and such items after the most prolonged spell of winter 
sports weather in several years. Clothing promotions were 
said the agency’s weekly statement, “found weather con- 
scoring exceptional gains over last year despite the gen- 
erally smaller markdowns in effect. “Automobile dealers,” 
ditions much less helpful. In some rural sections new 
business was reported virtually at a standstill. The aver- 
age gain in retail volume for the country as a whole was 
estimated at 7% to 13%, with regional increases varying 
from 9% to 20% over corresponding 1939 figures.” 

The weather of the week was characterized by persist- 
ently low temperatures throughout the central and eastern 
portions of the country, and widespread substantial snow- 
fall. Following a practically uninterrupted long period of 
abnormally warm weather, the preceding week had abnor- 
mally low temperatures east of the Rocky Mountains, and 
conditions for the week just closed were quite similar both 
as regards the intensity of the cold weather and areas 
covered. Government reports show that except for southern 
Florida, the lower Rio Grande Valley of Texas, and parts 
of the upper Lake region, the weekly mean temperatures 
were generally form 6 degrees to about 20 degrees below 
normal everywhere from the Great Plains eastward. West 
of the Rocky Mountains they were rather uniformly from 
4 degree to 10 degrees above normal. Lowest temperature 
reported was 25 degrees below zero at Williston, N. Dak. 
The rains and snows of the week, generally snow in central 
and northern States east of the Rocky Mountains, pro- 
vided potential soil moisture that will be decidedly bene- 
ficial when the snow melts over large areas which have 
been persistently dry. A favorable feature of the situation 
is the uniformity of the snow blanket, with comparatively 
little drifting. In the New York City area the weather of 
the week Was very unsettled, with intermittent snows and 
rains and moderate to cold temperatures. 

Light rain accompanied by cloudiness occurred today fol- 


lowing a moderate snowfall the previous night. Tempera- 
tures ranged from 35 degrees to 41 degrees. Continuing 


rains and mild weather is forecast for early tonight. Par- 
tial cloudiness on Saturday, with rain or snow looked for 
on Sunday. 

Overnight at Boston it was 29 to 33 degrees; Baltimore, 
29 to 32; Pittsburgh, 36 to 39: Portland, Me., 20 to 27: 
Chicago, 29 to 36; Cincinnati, 36 to 40; Cleveland, 34 to 37; 
Detroit, 34 to 36; Milwaukee, 24 to 34: Charleston, 46 to 53: 
Savannah, 47 to 60; Dallas, 34 to 72; Kansas City, Mo., 7 
to 37; Springfield, D1., 24 to 35: Oklahoma City, 23 to 34; 
Salt Lake City, 32 to 42, and Seattle, 33 to 40. 


—$<>—__. 


Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index closed at 165.5 this 
Friday, as compared with 168.4 a week ago. The largest 
individual declines were in silk and wheat prices. 

The movement of the index is as follows: 


Fri., Jan. 5 168.4] Two weeks ago, Dec. 29 168.8 
Sat., Jan. 6 168.3| Month ago, Dec. 12 163.6 
Mon., Jan. 8 168.7) Year ago, Jan. 12 142.3 
Tues., Jan. 9 167.5|1939 High—Sept. 22 172.8 
Wed., Jan. 10 166.5 Low— Aug. 15 138.4 
Thurs., Jan. 11 165.811940 High—Jan. 2 169.4 
Fri., Jan. 12 165.5 Low—Jan. 12 165.5 
a 


Wholesale Commodity Prices Declined 0.1 of Point in 
Week Ended Jan. 6 According to “‘Annalist”’ Index 
Wholesale commodity prices displayed an easier tone in 

the first week of the new year and the ‘Annalist’”’ index 

declined 0.1 of a point to 82.4. Prices, however, are more 
than three points above a year ago, largely because of 
advances in metals, fuels, textiles and miscellaneous items, 
particularly rubber and paper. In announcing the foregoing 
on Jan. 8 the ‘“Annalist” also said: 

Grain markets declined last week on reports of more favorable weather 
over the growing areas. Livestock markets were irregular with hogs and 
lamb weak while steers and cows improved. Silk dropped heavily on 
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Japanese selling. Among the more speculative items, rubber and copper 
were firm but tin declined. Cotton was a strong spot last week with prices 
climbing to the highest level in more than two years. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1926—= 100) 
Jan. 6, 1940 | Dec. 30, 1939) Jan. 7, 1939 
BE SIO. oc cehsind ca chads dances 78.6 79.5 774 
Pd. cnn dbaebonenemandednd 70.9 70.6 70.2 
ee DPMS cca Sddoccecdiadnedsecs 79.3 80.0 59.5 
Oa iE. . Sain dit b Oke obalks 87.1 87.0 8t.1 
Ds dtRbuiiek cc évidh<oadteewece 99.2 99.4 97.5 
Building materials._..........-.------ 72.3 71.8 69.3 
Ces bo wadciikdatwadhatniwnwe ok 86.8 86.8 86.8 
DEE «. «. + Kc Sitivd o conde deed 81.7 80.8 71.1 
r’ { | Rp ee 82.4 82.5 79.3 
a 


Revenue Freight Car Loadings for Week Ended Jan. 6, 
1940 Total 592,392 Cars 


Loading of revenue freight for the week ended Jan. 6 
totaled 592,392 cars, the Association of American Railroads 
announced on Jan. 11. This was an increase of 63,021 cars 
or 11.9% above the corresponding week in 1939 and an in- 
crease of 39,824 ears or 7.2% above the same week in 1938. 
Loading of revenue freight for the week of Jan. 6 was an 
increase of 42,122 cars or 7.7% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 234,051 cars, an increase of 7,412 
cars above the preceding week, and an increase of 24,766 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 123 ,276 cars, 
an increase of 5,925 cars above the preceding week, and an increase of 560 
cars above the corresponding week in 1939. 

Coal loading amounted to 148,617 cars, an increase of 18,410 cars above 
the preceding week, and an increase of 31,799 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 27,043 cars, an increase of 602 
cars above the preceding week, but a decrease of 2,408 cars below the 
corresponding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of Jan. 6, totaled 16,053 cars, an increase of 
475 cars above the preceding week, but a decrease of 1,591 cars below the 
corresponding week in 1939. 

Live stock loading amounted to 12,410 cars, an increase of 2,451 cars 
above the preceding week, but a decrease of 413 cars below the corresponding 
week in 1939. In the Western Districts alone, loading of live stock for the 
week of Jan. 6, totaled 9,167 cars, an increase of 1,976 cars above the pre- 
ceding week, but a decrease of 533 cars below the corresponding week in 
1939. 

Forest products loading totaled 26,118 cars, an increase of 6,352 cars 
above the preceding week, and an increase of 4,130 cars above the cor- 
responding week in 1939. 

Ore loading amounted to 9,281 cars, an increase of 964 cars above the 
preceding week, and an increase of 286 cars above the corresponding week 
in 1939. 

Coke loading amounted to 11,596 cars, an increase of six cars above the 
preceding week, and an increase of 4,301 cars above the corresponding week 
in 1939. 

All districts, reported increases compared with the corresponding week in 
1939. All districts reported increases compared with the corresponding week 
in 1938 except the Northwestern, Centralwestern and Southwestern dis- 
tricts which reported decreases. 





1940 1939 1938 


592,392 





Week of Jan. 6 -- - 

The first 18 major railroads to report for the week ended 
Jan. 6, 1940 loaded a total of 277,524 ears of revenue freight 
on their own lines, compared with 257,830 cars in the preced- 
ing week and 249,254 ears in the seven days ended Jan. 7 
1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 











529,371 | 552,568 
































Loaded on Own Lines | Receired from Connections 
Weeks Ended— Weeks Ended— 

Jan.6 \Dec. 30; Jan.7 | Jan.6 Dec. 30; Jan.7 

1940 1939 | 1939 1940 1939 1939 
Atchison Topeka & Santa Fe Ry- 15,433! 13,740) 17,759, 5,232) 4,539] 4,863 
Baltimore & Ohio RR.--.--..---- 27,502, 25,486) 22,102) 13,798} 11,968) 13,148 
Chesapeake & Ohio Ry- ..-.-.-.--- 20,695) 17,472) 18,274) 7,638) 6,109) 6,860 
Chicago Burlington & Quincy RR.| 14,024) 12,497) 15,515) 7,255) 6,416) 6,539 
Chicago Milw St Paul & Pac. Ry| 19,336) 15,432; 16,223) 9,351 6,560} 7,209 
Chicago & North Western Ry-..| 12,356) 11,709] 11,472; 9,145) 8,320) 9,257 
Gulf Coast Lines. .....-.....-. 2,766) 2,084) 3,176 1,257 1,026 1,275 
International Great Northern RR 1,403 1,226 1,566, 1,711 1,519 1,976 
Missouri-Kansas-Texas RR-- -.- 3,418} 3,036) 3,407) 2,500; 1,983) 2,581 
Missouri Pacific RR.....--..-- 13,653) 11,100] 11,306) 8,703) 6,838) 7,843 
New York Central Lines_..-.--- 33,806) 33,069) 29,704! 37,954) 32,785) 35,451 
New York Chicago & St. Louis Ry| 4,531 4,468! 3,948) 9,836] 8,818) 9,444 
Norfolk & Western Ry...-.....-- 17,041) 16,199; 14,299, 4,009) 3,792) 4,294 
Pennsylvania RR.........--.-.--- 53,811) 53,114 46,866) 36,022) 32,752) 31,516 
Pere Marquette Ry...-..-..-..--- 4,841 5,098 4,161) 5,048| 4,449 946 
Pittsburgh & Lake Erie RR-.-.-. 5,737| 5,672) 3,969) 5,431] 5,057) 3,992 
Southern Pacific Lines_....... ..| 22,399) 21,778 21,122) 7,666) 6,560) 6,833 
Gt 1 nctitadaaebemnbbanes 4,772| 4,650 4,385) 8,048} 7,190) 7,826 
ee a 277,524 257,830 249,254 180,604 156 ,681'165,853 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 


Jan. 6, 1940 | Dec. 30, 1939 | Jan. 7, 1939 








19,974 











Chieago Rock Island & Pacifie Ry - 20,107 18,123 

Illinois Central System_......-.-.-. 28,798 27,261 26,732 

St. Louls-San Francisco Ry-~----- 10,900 11,052 ; 10,924 
Race 2 | 59,705 |' 56,436 | 57,630 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dee. 30, 
1939. During this period 90 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 30 





Total Revenue Total Loads Recetved 
Freight Loaded from Connecttons 


1939 1938 1939 | 





Total Revenue Total Loads Recetveg 
Ratlroads Fretght Loaded from Connections 


—— 





1939 1938 1937 





514 437 1,145 | 

1,476 1,205 170 | 
& Maine 6,722 5,941 8,428 

Chicago Indianapolis & Louisv- 1,251 1,274 
Central Indiana 16 22 
Centra) Vermont 1,112 954 
Delaware & Hudson a a 4,884 
Delaware Lackawanna & Wes { 7,605 
Detroit & Mackinac 187 
Detroit Toledo & Ironton 27: 
Detroit & Toledo Shore Line- -- 
Erie 


Grand Trunk Western 
Lehigh & Hudson River 
Lehigh & New Engiand 
Lehigh Valley 

Maine Central 


New York Central Lines 

N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louis. ---. 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut. -----.- 
Pittsburgh Shawmut & North~- 
Pittsburgh & West Virginia... 


4,650 
2,986 2,698 


127,229 | 111,489 











Alleghany District— 
Akron Canton & Youngstown. 356 321 
Baltimore & Ohio aes 


Buffalo Creek & Gauley 259 
Cambria & Indiana 1,526 
Central RR. of New Jersey... 5,680 
Cornwall 463 
Cumberland & Pennsylvania. -- 236 
Ligonier Valley 134 
Long Island 

Penn-Reading Seashore Lines_. 
Pennsylvania System 

Reading C 

Union (Pittsburgh) 

West Virginia Northern 25 Z 
Western Maryland 2,502 2,264 


93,088 82,255 

















Pocahontas District— 
Chesapeake & Ohio 14,732 
Norfolk & Western... 12,499 
Virginian 3,470 


39,151 | 30,701 

















Southern District— 
Alabama Tennessee & Northern 138 119 
Atl. & W. P.—W. RR. of Ala_. 480 525 
Atlanta Rirmingham & Coast__ 400 422 415 
Atlantic Coast Line 6,981 
Central of Georgia 2,595 
Charleston & Western Carolina 7 294 
Clinchfield 





Louisville & Nashville 
Macon Dublin & Savannah. ..-_ 




















sississippi Central 


Southern District—(Cond.) 
1,226 1,437 


Nashville Chattanooga & St. L- ae 2, 
Piedmont Northern ---..---.-.- 349 
Richmond Fred. & Potomac... 211 
6,455 
15,421 
333 
97 





78,557 





Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Fastern 
Ft. Dodge Des Moines & South. 


Green Bay & Western... ..-...-. 
Lake Superior & Ishpeming-.-- 
Minneapolis & St. Louis 

Minn. St. Paul & 8.8.M 


Spokane International* 
Spokane Portland & Seattie._- 





Central Western District— 
Atch. Top. & Santa Fe System 
Al 


to 
Bingham & Garfield 
Chicago Burlington & Quincy -- 
Chicago & Ulinois Midland - --- 
Chicago Rock Piand & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western 
Denver & Salt Lake 
Fort Worth & Denver City.._- 
Illinois Terminal 
Missouri Illinois 





North Western Pacific 
Peoria & Pekin Union 8 
Southern Pacific (Pacific) 17,613 
Toledo Peoria & Western 252 ’ 

Union Pacifie System 11,367 
Utah 564 | 5 
1,159 | 1,329 














83,441 | 82,143 | 78,864 

Southwestern District — 
Burlington-Rock Island f 103 146 
Fort Smith & Western x 0 . 132 
Gulf Coast Lines J 2.750 
International-Great Northern--_ 2% 22: 1,298 
Kansas Oklahoma & Gulf gf 
Kansas City Southern 


Louisiana Arkansas & Texas. ._ 


Quanah Acme & Pacific 40 50 126 


St. Louis-San Francisco 5, 5,691 
. 1,941 


5. 5,953 : 2,209 
3,051 ! 3,620 ‘ 2,668 
128 243 37 
14 19 43 





38,658 | 39,028 | 39,486 | 27,035! 25,960 




















Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 


24, 1939 a Included in Louisiana & Arkan<a<. effective July 1. 1929 








Advance in Retail Prices Slows Up in December, Ac- 
cording to Fairchild Publications Retail Price 
Index 

The advance in retail prices continued during December 
at a much slower pace, as shown by the change in the Fair- 

child Publications retail price index between Dec. 1, 1939 

and Jan. 2, 1940. The index at 92.0, (Jan. 3, 1931—100) 

on the latter date compares with a level of 91.9 on Dee. 1, 

1939 and 88.9 a year ago. The advance above a year is 

3.5%. Under date of Jan. 12, Fairchild Publications, New 


York, further said: 

Main divisions showing the greatest increases in comparison with a year 
ago were home furnishings and women’s apparel. The ‘gain in the first 
case was 3.4% and in the second case, one of 2.3%. Men's apparel] showed 
no change as compared with either a year ago or a month ago. 

Individual items showing the largest increases above a year ago are 
floor coverings with a gain of 10.2%, furniture with a gain of 6.3%, furs 
with a gain of 7.5%, women’s underwear 5.9, silk piece goods, 4.1 and 
blankets, 3.8% 

|Despite the advance in recent months only a few items are at the high 
level reached in 1937. Silk piece goods have exceeded the 1937 high by 
1.4% and infants’ hose and shoes. for which the price trend is relatively 
stable, are also somewhat above the 1937 high. Most important items, 
however, continue on a much lower price basis now than then. Furs, for 
example, are 17.1% lower, sheets are 13.7% lower, cottons, 10.3%, and 
men’s clothing, 6.5%. 

Expectations are that the advance in retail prices may continue during 
the next few months, even though gains should be moderate, according to 
A. W. Zelomek, Economist under whose supervision the index is prepared. 
The spread between raw materials prices and wholesale prices of finished 
goods is unusually narrow in the case of many important consumers’ goods 
items. In addition, the trend of labor costs is upward and there is no 
prospect of declines in other elements of production costs. Even more 
important, the recent favorable sales trend will do much to eliminate the 
fear of consumer resistance. Finally, the depletion of lower priced raw 
material inventories will make it necessary for manufacturers to quote 
yore prices closer to a replacement level based on current raw material 
prices. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN 3 1931==100 
Copyright 1940 Fairchild News Sevice 
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Piece goods: 
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Cotton wash goods 
Domestics: 
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Blankets & comforta»les 
Women's apparel: 

Hosiery 

Aprons & house dresses_ 

Corsets and brassieres._ 
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Men's apparel: 
Hosiery 


Shirts and Neckwear - . - 
Hats and caps 
Clothing, incl. overalis_. 


Infants’ ‘wear: 
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Floor coverings 
Musical instruments 
Luggage 

Elec. household appliances 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Rose 0.1% During Week Ended Jan. 6 
During the first week of January, the Bureau of Labor 
Statistics’ index of wholesale commodity prices rose 0.1% to 








Volume 150 


79.5% of the 1926 average, Commissioner Lubin announced 
Jan. 11. “Sharp advances in prices of farm products, par- 
ticularly grains and livestock, were responsible for the ad- 
vance,’’ Mr. Lubin said. ‘‘The all-commodity index is now 
at the 1939 high point reached in late September.’’ Com- 
missioner Lubin added: 


Farm products was the only group which registered an advance. Each 
of the other nine groups, except housefurnishing goods, which remained 
unchanged, declined fractionally. 

As a result of higher prices for agricultural commodities, coffee, and 
crude petroleum, the raw materials group index rose nearly 1% to the 
highest level reached since January 1938. Weakening prices for raw sugar, 
oils, tire fabrics, silk yarns, pig tin, and pig zinc caused the semi-manu- 
factured group index to fall almost 2%. Average wholesale prices of finished 
products increased slightly during the week. The indexes for ‘‘all com- 
modities other than farm products" and “tall commodities other than farm 
products and foods’’ averaged slightly below the Dec. 30 level. 


The Labor Department’s announcement, quoting Mr. 
Lubin as above, also reported the following: 

The farm products group index rose over 14% to the highest point 
reached in the past year and a half. Increases of about 244% for grains 
and livestock largely accounted for the advance. Quotations were higher 
for barley, corn, oats, wheat, calves, cows, steers, wethers, live poultry. 
cotton, apples. fresh milk (Chicago), flaxseed, dried beans, and potatoes. 
Lower prices were reported for rye, hogs, eggs, citrus fruits, hops, and wool. 

Average prices of foods in wholesale markets declined fractionally because 
of lower quotations for raw sugar, oleo oil, lard, pepper, and cured fish. 
Prices for dairy products, cereal products, meats, and coffee were higher. 

Lower prices for sole leather caused the decline in the hides and leather 
products group index. Following a steady advance since September, the 
textile products group index reacted and dropped slightly. Pronounced 
decreases in prices of raw silk, silk yarns, raw jute, and burlap were re’ 
sponsible for the decline. Fractional advances were reported in prices of 
clothing, cotton goods, hosiery and underwear, and woolen and worsted 


In the fuel and lighting materials group, continued weakness in prices of 
gasoline more than counterbalanced a sharp advance in prices of Pennsyl- 
vania crude petroleum and caused the group index to decline slightly. 

As a result of minor decreases in prices of agricultural implements, 
togethet with lower prices for quicksilver, solder, pig tin, and pig zinc, 
the metals and metal products group index dropped 0.1%. Declining 
prices for yellow pine and gum lumber were responsible for the minor 
decrease in the building materials group index. Prices of paint materials 
averaged higher. 

The decrease in the chemicals and drugs group index was brought about 
by lower prices for fats and oils. Crude rubber declined over 64% %. Average 
wholesale prices of cattle feed and cylinder oils were higher. 

The following tables show (1) index numbers for the main groups of 
commodities for the past three weeks and for Jan. 7 and Dec. 9, 1939 and 
the percentage changes from Jan. 7, Dec. 9, and 30, 1939 to Jan. 6, 1940: 
(2) important percentage changes in subgroup indexes from Dec. 30, 1939 
to Jan. 6, 1940. 





| | Percentage Changes from 


| Jan.| Dec.) Dec.| Dec., Jan.\Dec. 30) Dec. 9 | Jan. 7 
6 | 30 | 23 | 





Commodity Groups 

















(1926100) 30 | et 1939 | 1939 | 1939 
1940) 1939| 1939) 1939! 1929! to to to 
| | | | Jan. 6 | Jan. 6 | Jan. 6 
| 1940 | 1940 | 1940 
All commodities... ___.....| 79.5| 79.4 79.3| 79.0, 77.0) +0.1| +06 | +32 
Farm products. _....._._- | 69.6) 68.5| 67.8) 67.4) 67.6) +1.6 | +3.3 | +3.0 
Bi dadibiierecmsniieninen | 71.8) 71.9| 72.1) 71.3) 72.6) —O.1 | +0.7 | —1.1 
Hides and leather products -|104 0104.1 104.4/104.0 93.9 —0.1 | 0 +10.8 
Textile products.......___| 78.3| 78.6| 77.8| 76.6| 65.3. —04 | +2.2 |+19.9 
Fuel and lighting materials_| 73.3) 73.4| 73.5) 74.1) 73.8); —0.1 | —1.1 | —07 
Metals and metal products..| 96.0, 96.1) 96.1, 96.1) 94.6) —O.1 | —O.1 | +1.5 
Building materials......... 92.9) 93.1| 93.6, 92.7) 90.0| —0.2 | +02 | +3.2 
Chemicals and drugs. _-___- | 78.0} 78.1| 78.0) 77.6| 76.3) —0.1| +0.5 | +2.2 
Housefurnishing goods. ___- | 90.1) 90.1) 90.0! 90.0 87.5 O | +01 | +3.0 
Miscellaneous ......._-_-- | 77.5| 77.7| 77.4| 78.4| 73.1) —0.3 | —1.1 | +6.0 
Raw materidis..._-_______| 74.1) 73.6] 73.3) 72.8) 71.1, +0.7 | +1.8 | +42 
Sem!-manufactured articles.| 81.9 83.5) 82.1| 81.5) 75.0 —1.9 | +0.5 | +9.2 
Finished products... .__._- | 82.1! 82.0) 82.2) 82.0) 80.5, +0.1 | +0.1 | +2.0 
AU) commodities other than. 
farm products_----- ...-| 81.7; 81.8, 81.8 81.5) 79.1) —O.1 | +02 | 43.3 
All commodities other than 
farm products and foods._| 84.2) 84.4| 84.3. 84.4) 806 —0.2!—o2!' 44.5 








PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUB-GROUPS FROM DEC. 30, 1939, TO JAN. 6, 1940 





Increases 
a 0) ee 0.2 
Livestock and poultry........-.-- 2.3 a ee 0.2 
i en coc eS aéeeoausee 1.4 Other miscellaneous_______...--- 0.2 
Bibs aheddvbhsnsacnncesd née 1.2 Woolen and worsted goods__----- 0.2 
Cs nde scdcpeccccenssc 1.1 i i 0.1 
Other textile products__.___._--- 1.0 Hosiery and underwear___.___--_- 0.1 
Other farm products.___.____-.-- 0.9 Paint and paint materials.______- 0.1 
oo) ee 0.7 Re ek eae ne shined 0.1 
Drugs and pharmaceuticals ----_- » ee 

Decreases 
OO a ee 6 ED cic anseoscdateiuded 0.4 
OE ee 4.3 Petroleum products__.........--. 04 
CY Mg dbEd alos cdbstdcocuu 2.8 DPE. .cctcakadcesuasss 0.2 
ee ees 0.7 Other building materiais______-__ 0.1 
Fruits and vegetabies_____.--- se Os 0 SF ee 0.1 
Non-ferrous metais_._.........-- 0.5 Pe GD PEED ~ cscdsntbdabivese 0.1 

—— - ~~ 


Wholesale Commodity Prices Further Advanced Dur- 
ing Week Ended Jan. 6 Reaching Highest Level in 
Last Two Years According to National Fertilizer 
Association 

An advance in the general level of wholesale commodity 
prices in the first week of 1940 took the price index compiled 
by the National Fertilizer Association to the highest point 
reached in the last two years. This index in the week ended 
January 6 rose to 78.5 from 78.1 in the preceding week. The 
index was 77.5 a month ago and 73.3 a year ago, based on 
the 1926-1928 average as 100. The Association’s announce- 
ment, Dated Jan. 8, continued: 

The food price average rose moderately the last week, but it is still under 
the level reached last fall. With the cotton, grain and livestock averages 
all moving upward, the farm product index rose to the highest point reached 
since the summer of 1938. A mark-up in crude petroleum quotations was 
responsible for a rise in the fuel index. A moderate advance in the build- 
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ing material index, which took it to the highest point reached since 1937. 
reflected higher lumber quotations. Advances were also registered by the 
indexes representing the prices of chemicals: and drugs and miscellaneous 
commodities. Declines in raw silk, burlap, cotton goods and woolens 
resulted in a drop in the textile price average. Lower quotations for tin 
and zinc were responsible for the metal index turning downward. 
Twenty-six price series included in the index advanced during the week 
and 20 declined; in the preceding week there were 23 advances and 19 
declines; in the second preceding week there were 36 advances and 16 


declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—=100 

Per Cent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Jan. 6, | Dec. 30,| Dec. 9, | Jan. 7, 

Total Indez 1940 1939 1939 1939 

25.3 hs oi ee dadnndudas de 73.8 73.3 73.4 71.3 

Fats and olls_.........--- 54.1 53 7 53.5 54.1 

Cottonseed oil........-.- 68.3 67.0 65.9 70.1 

23.0 Farm products..........---- 66.2 65.7 63.6 65.5 

a yee 60.6 59.9 55.7 47.8 

ML cGancacidescueceud 74.0 72.2 68.1 55.7 

OES « 6 ca cddvooedatial 62.6 62.5 61.4 77.2 

B78. Peiwstddcncesentsibesvona 81.5 81.2 82.0 75.5 

10.8 Miscellaneous commodities...} 90.4 89.6 88.4 78.6 

8.2 FN a ak ain ln dite es inl 80.6 81.3 78.1 59.1 

7.1 | AEN ER EL 93.5 93.8 93.9 90.5 

6.1 Building materials.........-.- 88.0 87.6 87.6 84.3 

1.3 Chemicals and drugs. ....-.-.- 94.3 94.2 94.0 92.7 

3 Fertilizer materials. .......-.- 73.8 73.8 73.5 71.8 

3 Pl ao ances tbeanduhs 78.2 78.2 77.3 78.0 

3 Farm machinery .........--.- 94.9 94.9 94.9 95.3 

100.0 All groups combined-----.-- 78.5 78.1 77 5 73.3 

——_--~ —. -—-- 


Department Store Sales in December Increased 4% 
Above Last Year, Reports Board of Governors of 
— Reserve System—tTotal for Year 5% Above 
1 

The Board of Governors of the Federal Reserve System 

announced Jan. 9 that department store sales showed a 

further increase in December, and the Board’s seasonally 

adjusted index advanced to 96, the highest level in recent 
years. The index is shown below for the last three months 

and for December, 1938. 


INDEX OF DEPARTMENT STORE SALES (1923-1925 AVERAGE=100) 





| Dec., 1939 | Nov., 1939 | Oct., 1939 | Dec., 1938 


6 95 no: a 89 
106 99 156 





Adjusted for seasonal variation. -_- | 9 
Without seasonal adjustment - - __ - 168 





Sales in December were 4% larger than in the corre- 
sponding month last year which had one more business day. 
For the entire year 1939 sales were 5% above 1938, according 
to the Board, which presented the following tabulation: 

REPORT BY FEDERAL RESERVE DISTRICTS 




















| Percentage Change Number Number 
from a Year Ago of 0. 
Federal Reserve Districts —_—— Stores Cittes 
December* | Year Reporting | Included 
— ee es | —— 

NAS hod Fantncottdosantes +2 +3 51 31 
Pt) Dat anbikdeneaendasnens +1 | +2 54 27 
PO bbechddssacnekheses +3 +7 24 12 
CO ccna pcnemabeomenence +9 +9 21 10 
—___ A lige ne t  PPAG AD +4 +5 48 24 
BEER ws vay son's wn bctvds onikiun +8 | +9 18 14 
CRO ecco nccccseccecespees +6 +6 89 | 29 
CG MOMMissae tinct li cwdes +4 +6 32 15 
Minneapolis - - - - - - - ida rain olin +9 +5 35 16 
PE wis wa sonscccesavcen +3 +1 19 13 
=o rerepeepe ents +3 +1 14 6 
SIs he ons ccicnccues +1 +3 91 31 
, nae +4 | +5 496 | 228 








* December figures preliminary; in most cities the month had one less business 
day this year than last year. 
—————__>- 


Sixth Consecutive Year of Construction Industry 
Recovery Closed, with Bright Outlook for 1940 


The year 1939 had the largest total construction volume 
since 1930 and the largest residential building volume since 
1929, according to F. W. Dodge Corp., in a statement mak- 
ing public the final figures for the year on construction con- 
tracts awarded in the 37 Eastern States. The 12-month 
total for all building and engineering work was $3,550,543,- 
000, compared with $3,196,928,000 in the preceding year. 
Of the $353 000,000 increase, $350,000,000 was in paxeeey 
financed construction and only $3,000,000 in publicly fi- 
nanced construction. The sttaement continued: 

Most important, both in magnitude and as an indicator of widespread 
increases in the number of new investments in buildings, was the increase 
in residential building, from $985,787,000 in 1938 to $1,334,272,000 in 
1939. This increase amounted to 35%. The $348,000,000 of dollar in- 
crease included increases of $244,000,000 in private residential building 
and $104,.000,.000 in publicly financed residential building, the latter con- 
sisting principally of subsidized. housing under the United States Housing 
Authority program. 

An increase of $49,000,000, or 10%, in private non-residential building 
was more than offset by a decrease of $156,000,000 in publicly financed 
non-residential building. The result of these opposing trends was a 10% 
reduction of the non-residential total, from $1,072,137,000 in 1938, to 
$965,638,000 in 1939. Heavy engineering contracts (for public works and 
utilities projects) increased 10%, from $1,139,004,000 in 1938 to $1,250.- 
633,000 in 1939. The $111,000,000 increase was practically evenly divided 
between publicly financed and privately financed projects. 

Commenting on the 1940 construction outlook, Thomas 8. Holden, Vice 
President in charge of Statistics and Research for F. W. Dodge Corp., 
Stated: ‘‘The general industrial and business recovery that has taken place 
during the past eight months indicates for this year continued increases in 
commercial, manufacturing and private residential building and for private 
electric utility construction. Public housing should increase very con- 
siderably over 1939, and highway work should go ahead at a satisfactory 
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rate. Drastic reduction of Federal aid to other classes of public building 
and engineering work will be partly offset by construction under the de- 
fense program. On the basis of quite conservative estimates, we expect 
at least a 10 to 12% increase in private construction, this year, with a 
possible 10% decrease in public construction, with at least a moderate net 
gain in the years total.”’ 

—_—_———_ 


Electric Output for Week Ended Jan. 6, 1940, 14.0% 
bove a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 6, 1940, was 2,473,397,000 kwh. The current 
week’s output is 14.0% above the output of the correspond- 
ing week of 1938, when production totaled 2,169,470,000 
kwh. The output for the week ended Dec. 30, 1939, was 
estimated to be 2,404,316,000 kwh., an increase of 13.4% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographic Week Ended | Week Ended | Week Ended Week Ended 

Regtons Jan. 6, 1940 | Dec. 30, 1939 | Dec. 23, 1939 | Dec. 16, 1939 
New England - - -- - - in 9.5 10.2 10.3 12.1 
Middle Atlantic - - -- ~~ 11.8 11.0 8.1 8.4 
Central Inductrial - - - - 18.1 16.9 15.8 15.4 
West Central. --.----- 11.3 10.2 78 78 
Southern States - - - - -- 13.5 12.1 12.0 12.1 
Rocky Mountain - - --- 12.2 10.0 3.3 §.2 
Pacific Coast ----.----- 10.3 8.6 8.9 74 
Total United States - 14.0 13.4 11.8 11.6 














DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 



































Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
(—e———eaeE 2,536,765 2,207,444). +14.9 | 2,202,451) 1,525,410) 1,815,749 
A ee 2,513,688) 2,209,324) +13.8 | 2,176,557) 1,520,730) 1,798,164 
ce 2,513,350) 2,270,296) + 10.7 | 2,224,213) 1,531,584) 1,793,584 
eae 2,481,882) 2,183,807; +13.6 | 2,065,378) 1,475,268) 1,818,169 
E: Bobenoncs 2,538,777| 2,285,523) +11.1 | 2,152,643) 1,510,337) 1,718,602 
Ds Weewonnee 2,585,560) 2,318,550) +11.5 | 2,196,105) 1,518,922) 1,806,225 
Dec. 16__.-...---| 2,604,558) 2,332,978, +11.6 | 2,202,200) 1,563,384) 1,840,863 
Dec. 23__....-.| 2,641,458) 2,362,947) +11.8 | 2,085,186) 1,554,473) 1,860,021 
Dec. 30__....-..| 2,404,316) 2,120,555) +13.4 | 1,998,135) 1,414,710) 1,837,683 
1940 
1940 1939 from 1937 1932 1929 
1939 
MG: Oc ucccass 2,473,397) 2,169,470) +14.0 | 2,244,030) 1,619,265) 1,542,000 
i See 2,269,846 2,264,125) 1,602,482) 1,733,810 
Jan. 20..... bts 2,289,659 2,256,795) 1,598,201) 1,736,729 
.  . 2,292,594 2,214,656! 1,588,967!) 1,717,315 





Secretary of Labor Perkins Reports November Permit 
Valuations for Residential Buildings Were 14% 
Above October and 43% Higher Than Year Ago 


Residential construction activity as measured by permits 
issued, continues to hold well above normal seasonal levels, 
Secretary of Labor Frances Perkins reported Dec. 23. 
“‘November permit valuations for residential buildings were 
14% above October and 43 % greater than during November, 
1938,’”’ Miss Perkins said, adding: 

Total permit valuations for all types of construction were 1% higher 
in November than in October and 17% higher during the current month 
than during the corresponding month of last year. The value of new non- 
residential buildings, however, showed a decline of 11% as compared with 
October and a decrease of 14% as compared with November, 1938. In- 
dicated expenditures for additions, alterations, and repairs were 21% 


lower than in October, but were at practically the same level as during 
November, 1938. These data are based on reports received by the Bureau 
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Permits issued during November provided for 29,716 dwelling units. 
Of. these, 8,543 were in projects under the jurisdiction of the United States 
Housing Authority. October permits provided for 23,999 units, of which 
1.216 were in USHA—aided projects. 

The percentage change in the permit valuation from November, 1938, 
by class of construction, is given below for the same 2,022 cities: 

















Change from Nov., 1938, to Nov., 1939 
Class of Construction 
asia All Cities Ercl. N. Y. City 
New residential. . ......-2.---cconccccccce- +43.1% + 57.5% 
New non-residential... ........---.-.------ —13.8% —12.7% 
Additions, alterations, repairs.......-..------ —0.1% +0.2% 
en es pibeobenmerahanl +170% +21.9% 








Compared with November, 1938, there was an increase of 48% in the 
total number of family-dwelling units provided. The USHA projects for 
which contracts were awarded in November, 1938, provided 100-dwelling 
units. 

The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State Governments in addition to private 
and municipal construction. For November, 1939, Federal and State 
construction amounted to $33,327,000; for October, 1939, to $12,908,000; 
and for November, 1938, to $17,105,000. 

Permits were issued during November for the following important build- 
ing projects: In East Hartford, Conn., for additions to factory buildings 
to cost more than $600,000; in Jersey City, N. J., for a hospital building 
to cost over $2,000,000; in New York City—in the Borough of the Bronx, 
for apertment houses to cost over $1,500,000; in the Borough of Brooklyn, 
for apartment houses to cost approximately $1,400,000; in the Borough of 
Queens, for one-family dwellings to cost nearly $1,700,000 and for apart- 
ment houses to cost nearly $6,000,000; in Rochester, N. Y., for factory 
buildings to cost approximately $400,000; in Philadelphia, Pa., for one- 
family dwellings to cost over $600,000, for a hospital building to cost $1,- 
000,000, and for a laboratory building to cost nearly $1,100,000; in Chicago, 
Ill., for one-dwellings to cost nearly $1,000,000, for factory buildings to 
cost approximately $400,000, and for a store and merenatile building to cost 
$1,250,000; in River Forest, Ill., for apartment houses to cost nearly 
$500,000; in Hammond, Ind., for a sewage treatment plant to cost nearly 
$600,000; in Dearborn, Mich., for one-family dwellings to cost approxi- 
mately $650,000: in Detroit, Mich., for one-family dwellings to cost nearly 
$3,400,000; in Cleveland, Ohio, for one-family dwellings to cost over $550,- 
000 and for the superstructure for a municipal power plant to cost nearly 
$700,000; in Minneapolis, Minn., for one-family dwellings to cost over 
$600,000: in Washington, D. C., for one-family dwellings to cost nearly $1 ,- 
300,000 and for an electric light plant to cost $700,000; in Miami, Fla., for 
one-family dwellings to cost nearly $1,000,000; in Baltimore, Md., for one- 
family dwellings to cost over $760,000; in Alexandria, Va., for apartment 
houses to cost more than $400,000: in Corpus Christi, Texas, for a hotel 
building to cost over $1,100,000; in Houston, Texas, for one-family dwellings 
to cost more than $900,000; in San Antonio, Texas, for a public building to 
cost $500,000; in Berkeley, Calif., for school] buildings to cost more than 
$450,000: in Los Angeles, Calif., for one-family dwellings to cost more than 
$2,700,000; in Oakland, Calif., for one-family dwellings to cost nearly $500,- 
000; in San Francisco, Calif., for one-family dwellings to cost nearly $900,- 
000; in Portland, Ore., for an institutional] building to cost $1,000,000; and 
in Seattle, Wash., for one-family dwellings to cost nearly $500,000. Con- 
tracts were awarded during November for the following USHA housing 
projects: In Bridgeport, Conn., to cost approximately $3,600,000 (1,190 
dwelling units); in Boston, Mass., for two projects to cost approximately 
$4,200,000 (1,179 dwelling units); in Lowell, Mass., to cost nearly $2,000,- 
000 (536 dwelling units); in Asbury Park, N. J., to cost $475,000 (126 
dwelling units); in Harrison, N. J., to cost $900,000 (214 dwelling units); 
in New York City, Borough of Manhattan, to cost approximately $5,200,- 
000 (1,531 dwelling units); in Reading, Pa., to cost over $1,400,000 (400 
dwelling units); in Peoria, Ill., for two projects to cost over $3,600,000 
(1,093 dwelling units); in Cincinnati, Ohio, for an addition to the existing 
project to cost $805,000 (2614 dwelling units); in Tampa, Fla., for the second 
section of the existing project to cost nearly $450,000 (184 dwelling units); 
in Atlanta, Ga., for the second section of the existing project to cost nearly 
$1,100,000 (358 dwelling units); in Charlotte, N. C., to cost over $600,000 
(256 dwelling units); in Wilmington, N.C., to cost more than $650,000 (216 
dwelling units); in Columbia, 8. C., to cost nearly $700,000 (236 dwelling 
units); in Laurel, Miss., to cost nearly $470,000 (150 dwelling units); and 
in Los Angeles, Calif., to cost over $1,400,000 (610 dwelling units). 
TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 

GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,022 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES. AS SHOWN BY PERMITS ISSUED, 
NOVEMBER, 1939 
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of Labor Statistics from 2,022 cities of the United States having an aggregate 
population of approximately 60,000,000. How esttenties Butidings 
During the first 11 months of 1939 permits were issued in the cities Percentage No. of Percentage 
reporting to the Bureau for buildings valued at $1,922,635,000, an increase No. Permtt Change from— | Famtlies| Change fram— 
of 22% as compared with the corresponding period of 1938. The value of  09raphtc Dictston af Valuation . Provided 
new residential buildings showed a gain of 33% over this period. The sandl widientd 1938 1938 Nie"39 1988 1938 
value of new non-residential buildings increased 11% while permit valuations — 
for additions, alterations, and repairs to existing structures‘rose 8%. All divisions ......- 2,022/$106358,965) +14.4) +43.1) 29,716) +23.8} +47.8 
The Labor Department’s announcement also reported the New England... -- 148) 14,148,215) + 192.9) +354.6| 3,865) + 264.6) + 491.9 
following: Middle Atlantic... 465| 28,580,641] +22.8) +14.6 7,760| +37.9| +18.3 
East North Central. 462) 22,146,668, +6.1) +59.3 4,967| +22.5| +79.2 
The changes occurring between the first 11 months of 1939 and the like pa A, Tagg L Rg ts Pay sunk is —12.0} +1.6 
od of 1938 — ; teats Ly @ J : 9341 +10.7| +71.3 
peri 938 are icated below, by class of construction: East South Central. 80 1,752,376 —44.1| +20.9 704] —36.7| +37.5 
West South Central 126; 5,179,660) —26.5| —0.7 1,877] —12.4 +2.3 
Change from First 11 Months of 1938 Mountain. ........ 92| 2,257,747] —9.8} +62.4 715) —3.9| +54.4 
to First 11 Months of 1939 ea eiR ETT 215! 15,161,381! +2.31 +20.2 4,6991 +8.2| +22.3 
Class af Construction 
All Cities Ezcd. N.Y. City Total Butiding Construction 
New Non-Residential CUncluding Alterations 
og TRESS S Ra SS ea. +33.1% +51.1% Butidings and Repairs) 
New non-residential. .....................- + 10.9% + 18.0% Population 
Additions, alterations, repairs............... +7.7% + 10.0% Geographic Percentage Percentage (Census 
Dietsion Permtt Change from— Permtt Cha om— 1 
pT en Sea ae a a +21.5% +31.8% Valuation, Stee Valuation, = = 
The percentage change from October to November, 1939, in the permit phssceme: os i938 Sanaa 1988 ise 
valuation of the various classes of building construction is indicated in the 
following table for 2,022 cities having a population of 1,000 or over: 3 $ 
All divisions. ./43,164,951) —11.3] —13.8/172,519,291 +1.1) +17.0\59,851,538 
Change from Oct. to Nov., 1939 New England | 3,036,325} —4.5| —23.2| 19,720,775) +84.2)+ 114.5) 5,647,571 
Class of Construction Mid. Atiantic./11,584,409) + 14.9) +26.6| 46,308,509) +10.7| +12.1/18,174,393 
All Cities Ercl. N.Y. City — - Central oan ane —10.0 =e a eng aed —1.2) +21.2/)14,801,215 
- No. Ceutral| 2, ° +10.9| —35. , 167, —4.9| —16.9| 4,476,935 
New ae te iGbecosed SUL bsacébdiseosses +14.4% +10.0% South Atlantic) 5,746,403) —24.0| + 48.2) 20,891,649) -—7.6| +54.8] 4,985,298 
Ty A png ——__ SE Ss RE ETT —11.3% —6.6% E. So. Central. 894,769] —65.9] —63.0) 3,357,748) —48.8|) —25.5| 1,986,056 
ons, alterations, repairs..............- —20.7% —18.9% W. So. Central) 3,592,984) +43.6, +24.5) 9,930,234) —12.2) +9.0) 3,305,584 
Total Mountain -_ . .. 460,874) —82.5| —30.1| 3,266,710) —42.9) +16.0) 1,179,491 
© OSescescescoosscesesoceccecseececs +1.1% +0.4% Pacifie.......! 5,510,957' —21.3! —45.2' 23,736,331! -—7.6| —9.3! 5,294,995 
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Trend of Business in Hotels, According to Horwath 
& Horwath—December Sales Increased Only 2% 
Over Year Ago 


Horwath & Horwath, in their monthly survey of the trend 
of business in hotels, state that the increase in hotel sales 
thi. December over last was only 2%, the smallest since 
last May. Occupancy at 54% is the same, whereas every 
other month since May has recorded a rise; and the average 
sale per occupied room was up only 1%, against an average 
increase of 3% for the preceding eight months. The firm’s 
announcement continued: 

Chicago had an increase of 8% in total sales and Philadelphia a sub- 
stantial one of 17%, the latter due largely to the Army and Navy game, 
which last year was played in November, such an event having a marked 
effect on the occupany of that city becauseit is normally low. Washington, 
Cleveland, Detroit, the Pacific Coast, and Texas registered decreases, 
and while they were slight, still they contrast with increases last month. 

Total restaurant sales increased only 2%, which would seem to indicate 
that New Year’s Eve business was not much better this year than last. 
In New York City the gain was only 1%, against 2% for the room sales. 
Chicago reported better New Year's Eve business in dancing rooms but 
a decrease in bar sales. 


With December, 1937, taken as 100, December, 1939, stands as follows: 























Total Room | Restaurant 

Sales Sales Sales Occupancy| Rates 
December, 1937. ....-..-.-- 100 100 100 100 100 
December, 1938_......._-- 98 97 99 96 99 
December, 1939_......_-_-- 100 98 101 96 100 








TREND OF BUSINESS IN HOTELS IN DECEMBER, 1939, COMPARED 
WITH DECEMBER, 1938 












































Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same |Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
+1 +2 +1 61 60 +1 
+8 +7 9 66 64 +3 
+17 +21 +13 46 41 +8 
—< -—2 —2 54 54 —3 
—-1 +3 —6 69 66 0 
—2 +1 —5 55 52 —5 
--2 —6 +2 51 53 —2 
—3 —2 —4 60 63 +3 
+2 +2 +2 53 52 +1 
+2 +1 +2 54 54 +1 
+3 +3 +3 62 61 +1 
GE - 


Slight Increase Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended January 3, aggregated 
$10,557 ,000,000, or 15% above the total reported for the 
preceding week and about the same as the total for the 
corresponding week of last year. All three weeks included 
only five business days. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$9,738,000,000, compared with $8,461,000,000 the pre- 
ceding week and $9,781,000,000 the week ended January 4 
of last year. 

These figures are as reported on Jan. 8, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No. of Week Ended— 
Federal Reserve District |Centers 
Ind. | Jan. 3, 1940 | Dec. 27, 1939 | Jan. 4, 1939 
1—Boston.........-...- 17 | $584,415,000 | $493,090,000 | $547,353,000 
2—New York.......... 15 | 4,495,583,000 | 4,178,238,000 | 4,970,577,000 
Samael 18 602,818,000 | 466,650,000 1322, 
4—Cleveland. ..----_.-- 25 682,646,000 | 641,451,000 | 605,897,000 
5—Richmond.-.--....-. 24 380,420, 299,060,000 | 330,039,000 
6—Atlanta.......-....- 25 322,407,000 | 265,072,000 | 294,437,000 
7-—Chieago..........-.- 41 | 1,617,868,000 | 1,302,697,000 | 1,514,169,000 
8—8t. Loulis............ 16 284,799,000 | 252,970,000 | 261,414,000 
9—Minneapolis.....---- 17 177,335,000 | 153,820,000 | 167,621,000 
10—Kansas City.......-- 28 653, 262,762,000 | 315,133,000 
11—Dallas.............. 18 295,157,000 | 214,459,000 | 266,826,000 
celled 29 766,405,000 | 619,091,000 | 709,075, 
, NSE. 273 |$10556 506,000 |$9,149,360,000 '$10516 863,000 
—————_— 
Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Federal 
Reserve districts is indicated in the following extracts which 
which we give from the “Monthly Reviews” of the Federal 
Reserve Districts of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

“The level of general business activity in New England 
during November was moderately higher than that which 
prevailed during October, after allowances had been made 
for customary seasonal changes, with most of the major 
lines of activity showing increases,” says the Federal Re- 
serve Bank of Boston, in its “Monthly Review” of Jan. 1. 
In part, the “‘Review”’ also said: 

During the four-week period ending Dec. 9 carloadings in this district 
were 11.8% higher than in the corresponding four weeks a year ago. In 
New England during November department store and apparel shop sales 
were 1.5% higher than in November last year and during the first 11 months 
of the current year were 2.7% larger than in the corresponding period last 
year. 
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The value of total construction contracts awarded in New England dur- 
ing November was $24,298,000, as compared with $17,816,000 in October 
and $22,479,000 in November last year. Each of the four major building 
classifications increased considerably between October and November. .. . 

In this district during November the amount of raw cotton consumed was 
88,705 bales, an amount larger than the consumption of 86,592 bales in 
October and the total of 77,985 bales consumed in November a year ago. 
Cumulative cotton consumption for the first 11 months of 1939 in this 
district was 832,612 bales, exceeding the total during the corresponding 
period last year by 24.8%. : 

In New England during November boot and shoe production is esti- 
mated to have been 10,279,000 pairs, and amount about 19% lower than 
in October but about 15% larger than the total in November last year. . . . 

During November the total number of wage-earners employed in repre- 
sentative manufacturing establishments in Massachusetts was 0.4% larger 
than the number employed in October and the amount of aggregate weekly 
payrolls was 1.9% higher, according to the Massachusetts Department of 
Labor and Industries. 


Second (New York) District 


_ The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of Jan. 1, 
states that “after allowing for usual seasonal variations, it 
appears that business activity in general increased some- 
what further in December.”” The “Review” goes on to say: 


Steel mill operations slackened somewhat as the month progressed, though 
the decline was less pronounced than in most other years. Automobile 
production showed a marked increase in December, owing principally to 
the resumption of operations at the plants of a major producer which had 
been shut down on account of a labor controversy during most of October 
and November. According to trae reports, cotton textile mills continued 
to maintain a high rate of activity in December, although mill sales of cot- 
ton goods fell short of current production except for a brief period around 
the middle of the month. Usually railroad car loadings of merchandise 
and miscellaneous freight show a large decline in December this year, 
however, the reduction appears to have been less marked than usual, and 
on a seasonally adjusted basis the movement of this type of freight con- 
tinued the sharp advance which began in September. Electric power pro- 
duction was at the peak of the year, as is usual in December; the increase 
over November appears to have been of about the usual seasonal magnitude. 

Business activity continued to rise in November, although at a somewhat 
slower pace than in either of the two preceding months. There was a 
further substantial gain in the production of durable goods, while produc- 
tion of nondurable goods in general was maintained at the level reached in 
October. The movement of freight over railways, reflecting primary dis- 
tribution, increased further, seasonal] factors considered. Distribution of 
goods to consumers in November also was higher than in the preceding 
month, as is indicated by the larger than seasonal advances in sales of de- 
partment and chain stores, and trade reports indicate that the retail de- 
mand for automobiles was active. 


(Adjusted for seasonal variations , for estimated long-term trend, and where necessary 
for price changes) 























Nov., Sept., Oct., Nov., 
1938 1939 1939 1939 
Industrial Production— 
nnd nes ctdadeddtaeennststcchacimabnsnta s4 94 115 126 
PEE CNN s casdustscsacncsacéatsogsesban 74 97 79 64 
».. enter ae 71 70 148 87 
D6. dcrrcdobabhacstendaneseeen 80 91 98 95p 
CL, <cebndbiicdbanseetinneeeseem 85 88 90 92p 
BED POE « oc cn cccctbdsteidcenesesaceico 9Ir 98 99p 99p 
Chit nbanatnnndnebadeudcesdsdddibaneeee 63 60 64 67 
CO GORERIREIIOD, « cnindaccaccocctddiweduscese 96 110 111 115 
NI i an alin 108 126 120 121p 
SAE cue kébscbhihde ss eccdesecatenkmnes 111 101 1067p 113p 
RO «1 bio. os is cedebticcaneadens 93 97 97 101p 
In. cctpeensacmateschuscasoes 95 89 92 “ee 
Emploument— 
Employment, manufacturing, United States-. -- 94 98 102 105p 
Employee-hours, manufacturing, United States- - 80 86 ss 92p 
Constructton— 
Residential building contracts...........------ 42 52 44 49 
Non-residential building & engineering contracts. 79 59 47 68 
Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - 79 85 87 90 
CaP 9RGIEGS, CORE... ccc cccccccccccsccscccce- 76 93 98 95 
DP icubnitdésncebdonciccistbkestaancetbee 74r 88 86 80p 
N,N eer 73 80 81 86p 
Distribution to Consumer— 
Department store sales, United States... -.---- 87 88 87 93 
Department stores sales, Second District - - - - - - - 79 82 80 85 
Chain gcocery sales... ..........-22--20------ 98 104 106 1097p 
Other chain store sales.................------ 93 100 95 97 
Mail-order house sales... .__........--.--.---- 90 105 101 497 
New passenger car registrations --.......-.-..---- 64 82 104 nit 
Veloctty of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)._._...--------- 65 60 57 62 
Velocity of demand deposits, New York City 
(1919-25 average—100) .....-..------------ 36 34 29 30 
Prices and Wages*— 
General price level (1913 average—100) - .- - -- -- 154 155 155p 155p 
Cost of living (1913 average—100)-....-..-.-.---.- 147 148 148 148 
Wave rates (1924 averave—100) és ‘ 110 111 lllp ann 





* Not adjusted for trend. p Preliminary. rf Revised. 


Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its ‘“Busi- 
ness Summary” of Jan. 1, reported that “industrial activity 
in the Third Federal Reserve District improved further in 
November and the seasonally adjusted index advanced for 
the sixth consecutive month to the highest levels since the 
summer of 1937.” The Bank also had the following to say, 
in part: 

More than half of the sharp gain in the six-month period occurred after 
the outbreak of war. Practically all lines have shown substantial improve- 
ment but the greatest gains have been in the output of durable manufac- 
tured goods. Coal mining and the production of crude oil and electric 
power have been well sustained. Building activity is beginning to decline, 
following the sharp expansion in the summer and early fall. 

Employment in 12 branches of trade and industry in Pennsylvania ad- 
vanced further from October to November and was well above a year ago. 
Wage disbursements have been sustained at unusually high levels. In 
the latest month increases were reported in manufacturing, petroleum 
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production, public utilities, and retail trade. Preliminary reports for De- 
cember indicate further advances in manufacturing, contrary to seasona] 
expectations. 

Retail trade sales have expanded sharply and early reports indicate that 
holiday business this year will be substantially larger thanin 1938. Whole 
sale trade has also been well maintained at levels above last year. In- 
ventories in trade channels have increased somewhat but the advances 
have been smaller than the expansion in sales. 

Current industrial conditions generally appear favorable. Purchasing 
policies have been pursued along cautious lines, despite the sharp upturn 
in industrial activity and the unsettling influences of the war abroad. 
Backlogs of orders continue large, and in many lines, particularly durable 
manufactured goods, appear adequate to sustain operations well into 1940. 
Consumer incomes have increased sharply and may be a strong stimulant 
to domestic trade in the coming months. The volume of foreign buying 
has not been as widespread as had been expected but may increase if the 
war is prolonged. 

Fourth (Cleveland) District 

In its Dee. 30 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “the year 1939 
closed with industrial activity and trade in the Fourth Dis- 
trict at much better levels generally than had been antici- 
pated earlier in the year and in several instances new all- 
time high records were established in the fourth quarter.” 
The Bank further states: 

The peak rate of actual output probably was reached in November, 
for contractions, entirely seasonal in nature, but less than normally occur 
at this time of year, were evident in some lines. Production rates were 
being well maintained at the year end, but incoming orders have fallen off 
and in some cases were below the actual rate of output. Pressure for de- 
liveries was lessened somewhat when most steel prices were extended through 
the first quarter. 

Although gains were recorded in the first half of the year over the low 
levels of the first half of 1938, the upswing in local industrial operations 
really started in July as steel and auto parts and accessory plants began 
producing for the new automobile models which were introduced somewhat 
earlier than in other recent years. Machine tool and rubber factories had 
been quite active during the first half of the year in relation to 1938. 

The advance which started after Labor Day was one of the sharpest 
ever experienced in so short a time, and was particularly pronounced in the 
industrial field of the fourth district since the pace for the rise was set by 
the machine tool and steel industries, with other lines sharing in the up 
a. oe es 

Coal production in this district during 1939 was subject to extreme 
fluctuations. Mines were shut down almost completely in April and the 
first half of May pending settlement of an industrial dispute, but in October 
output was the second largest monthly total since 1930. Operations have 
since been curtailed, but production during the first eleven months of the 
year exceeded that of 1938 by 15%, and shipments to upper lake ports 
were 16% larger than in the preceding year. Electric power output als» 
reached a peak in October, the latest month for which data are available. 
Output was 17% larger than in the corresponding month in 1938 and the 
gain for the first 10 months of the year was 11%. 

Industrial employment in Ohio during November was 24% above the 
lowest point reached in 1938, but it was still 10% less than the 1937 maxi 
mum. Retail trade to some extent reflected the improvement in employ- 
ment, and the seasonally adjusted index of fourth district department sales 
rose for six consecutive months from 83% of the 1923-25 average in May 
to 99.5% in November. Sales during November were the largest for that 
month since 1929. 

Fifth (Richmond) District 


The Dee. 31 “Monthly Review” of the Federal Reserve 
Bank of Richmond reports that “trade and industry in the 
Fifth Federal Reserve district were both quite active in 
November, and pract.zally all figures were better than 
November, 1938 figures. A number of indicators showed 
some recessions from October levels, but these were seasonal 
developments in nearly all instances.’’ The following is 
also from the “‘Review”’: 

In distributive lines, November's record was substantially better than 
that of November, 1938. Department store sales showed an increase of 
11%, retail furniture sajes rose 17%, and wholesale trade showed an average 
gain of 16% in about a dozen lines. Sales of new passenger automobiles 
in November exceeded November, 1938 sales by 11%, in spite of the ab 
sence of one leading manufacturer from the market. 

Industrial advances made in September and October were held in Novem 
ber. Cotton textile mills continued operations at high levels and con 
sumed more cotton than in any other month on record except March, 1937. 
Rayon mills operated at capacity, but shipments again exceeded produc- 
tion for the seventh consecutive month, and reserve stocks of yarn fell to 
about a week's supply. Coal production, while declining slightly from the 
unusually high October level, exceeded November, 1938 output by 19%. 
Tobacco manufacturing was off in certain lines, but in cigarettes, of which 
the Fifth district makes approximate’y 89%, there was a gain of 7%. 

Employment rose during November and the first half of December, 
seasonal additions to retail sales forces more than offsetting some decline 
in outside work. Industrial employment on the whole was about the same 
as in October, but was substantially better than in the final months of 1938 


Seventh (Chicago) District 


In the Dec. 26 “Business Conditions” issue of the Federal 
Reserve Bank of Chicago it is stated that “the generally 
high level of Seventh [Chicago] district industrial output was 
maintained in November.” The Bank adds: 


Volume of new orders in many lines, notably steel, has declined from the 
exceptionally heavy autumn business, but production activity continued 
for the most part high into December. November automobile output was 
slowed down somewhat by the continuance of an industrial dispute with 
one major producer, but expanded sharply after its settlement at the close 
of the month. Volume of employment showed only minor declines, and 
distribution of commodities at retai] has held up well, though recording 
recessions of a seasonal] nature in several phases. Agricultural price trends 
have been widely divergent with grains strong and most livestock weak. 


The survey also says in part: 

During November district steel mills continued to operate at an unusually 
high level, but in December the rate of output slowed down slightly to 
92% of capacity in the third week of the month, as compared with 944 % 
a month previous. There were further substantial gains during No- 
ember in new orders at steel castings firms, again reflecting activity in 
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railroad car building, but incoming business at maleable castings concerns 
declined output of both steel and malleable castings showed a substantial 
advance over the month. Automobile production continued to be held 
back somewhat in November by prolongation of the industrial dispute at 
the plants of one major producer. Following settlement of the situation 
in late November, total weekly production rose to a new high for the year. 
Demand for automobiles appears to be well sustained, and some producers 
are reported to have heavy backlogs still to be worked off. 5 

Contracts awarded for building construction in the Seventh district in- 
creased 3% in November over October, reflecting gains in residential and 
public utility awards: value of building permits likewise increased in the 
period. There was a slight decline in total output of bituminous coal 
mines of the area, but petroleum refining activity continued to increase. 

From mid-October to mid-November employment decreased fractionally 
and payrolls 2% in Seventh district manufacturing industries, reflecting 
in the main lower employment in the automobile industry, although several 
other major groups showed decreases. 

Aggregate Seventh district department store sales continued greater 
than the 1938 level by 4% during November, but were slightly lower than 
in October. However, on a daily average basis November sales were 3%, 
higher than a month previous. In the first two full weeks of December, 
sales of the larger department stores of the district were 7% heavier than 
jn the corresponding 1928 week. 


Sixth (Atlanta) District 


The following regarding business conditions in the Sixth 
Atlanta Federal Reserve District is taken from the Dec. 31 
“Monthly Review” of the Federal Reserve Bank of Atlanta: 


In November distribution of merchandise through retail and wholesale 
channels in the Sixth Federal Reserve District improved and industria] 
activity extended the advance of earlier months. . . . 

After allowing for seasonal influences, department store sales increased 
7.5% in November, and the index was the highest on record for that month. 
Wholesale trade declined, but by a considerably smaller amount than it 
usually does, and business failures were substantially less. Construction 
contracts awarded in November were twice the October total, and larger 
than for any month since February, 1926, largely because of a considerable 
volume of awards for public works in Tennessee, but residential contracts 
and building permits declined. All of the 18 blast furnaces in Alabama 
continued active through November, and pig iron production was at the 
highest rate since March, 1927. Coal production, on a daily average basis 
was the highest in more than nine years, excepting the month of March, 
1937, and electric power production reached a new record level in October, 

Eighth (St. Louis) District 

In its Dee. 30 “Business Conditions” survey the Federal 
Reserve Bank of St. Louis states that “Industry and trade in 
the Eighth District during November and the first half of 
December continued the upward movement which began 
last summer and was given marked impetus by the outbreak 
of war in Europe.” It is added that “as of mid-December 
the situation as a whole was the most favorable since the in- 
ception of the recovery period.’’ The survey also stated: 

As usual at this season, interest centered to a great extent in retail dis 
tribution. Holiday trade got under way somewhat earlier than in recent 
seasons, and available reports from scattered sections of the district cover- 
ing the past 30 days indicate a larger volume of sales than in any like period 
since 1929. While record mild weather tended to hold down sales of cer 
tain winter merchandise, it furnished ideal Christmas shopping conditions. 
Demand for merchandise was stimulated by improved employment and 
payrolls in the large cities and larger agricultural incomes in the country. 
Particularly heavy gains in retail sales were noted in the south, where the 
recent advance in cotton has served to bolster purchasing power and morale. 

November production of bituminous coal at mines in this general area 
declined in about the expected seasonal amount from October to November, 
but total tonnage lifted was 9.4% greater than in November, 1938. Out- 
put and shipments of lead and zinc at district mines maintained the high 
levels of the preceding three months. At mid-December steel ingot pro- 
duction at mills in this area was at 85% of rated capacity, an increase of 
four points over a month earlier and comparing with 51.5% a year ago. 

There was a slight recession in lumber production and new orders as con- 
trasted with the preceding three months, but shipments continue substan- 
tially larger than current output. Activities at cotton mills increased 
slightly in November over October contrary to the seasonal trend. Pro 
duction of petroleum continued the steady and sharp increases of recent 
months, being affected by developments in the new Illinois fields. 

Sales of department stores in the principal cities increased in consider- 
ably more than the expected seasonal volume, and variety store sales also 
gained more than seasonally. Department store volume in November was 
1.8% greater than in October and 6.9% more than in November, 1938: 
cumulative sales or the eleven months this year were greater by 6.1% than 
in the comparable period in 1938. Combined sales in November of all 
wholesaling and jobbing firms whose statistics are available to this bank 
were 8.4% less than in October but 10.2% greater than in November 
last year. 

Ninth (Minneapolis) District 


Business volume in November about equalled October 
and was the largest for the month since 1930, it is stated in 
the Dec. 28 “‘Monthly Review” of the Federal Reserve Bank 
of Minneapolis. The following is also taken from the 
summary: 

Department store sales in November for the district as a whole equalled 
the volume of November last year. They faiied, however. to show the in- 
crease over the volume of the same month one year earlier that has been 
recorded in the preceding months this year with the exception of February 
and April. As a result, the 11 month total for the district dropped to 
only 5% above sales in the same period last year. . .. 

The volume of production in our district declined seasorally in November 
but despite a lower volume of flour production and shipments, remained 
well above the level of November, 1938. Production of copper and silver 
increased sharply during November and employment at non-ferrous mines 
incressed. The cut of lumber declined somewhat but was half again as 
large as one year earlier. Lumber shipments declined seasonally and were 
about one-fourth larger than in November, 1938. 

Other business volume indicators that were higher in November, 1939 
than in November, 1938 were new passenger car and truck sales: whole 
sales of hardware, plumbing and heating supplies and other miscellaneous 
lines; carloadings of coke, iron ore and merchandise; and net telephone in 
stallations in the Twin City area. Indicators that were lower in November 
than a year ago were wholesales of groceries, life insurance sales and car- 
loadings of coal. 
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Tenth (Kansas City) District 


_ The following regarding business and agricultural condi- 
tions in the Tenth [Kansas City] Federal Reserve District 
is taken from the Dec. 30 ““Monthly Review” of the Federal 
Reserve Bank of Kansas City: 


Snows and rain near the end of December in many parts of the District 
brought temporary relief from the unprecedented fall drought. This 
moisture stopped the serious deterioration that had been in progress and 
will benefit wheat. The condition of winter wheat, however, is the worst 
ever known at this season. 

Cash farm income is nearly a quarter greater than a year ago due to 
higher grain prices, a larger amount of grain under Goverment loan, larger 
marketings of livestock because of the drought, and a 60% increase in 
Government payments. Higher farm income probably explains why 
trade is better than might be expected. 

Grain marketings are much under a year ago but those of livestock are 
— Marketings and slaughter of hogs, calves, and sheep are especially 
arge. 

Dollar volume of sales at reporting department stores in the District in 
November, as in the preceding month, were under a year ago while total 
sales for the first eleven months of the year were a little larger than last 
year. 

Total retail sales in the District in November and in the first eleven 
months of the year were about 4% larger than in the same periods last year. 

The value of wholesale sales in this District in November and in the 
first eleven months of 1939 was little changed from that in the correspond- 
ing periods of 1938. Of the principal lines, sales of drugs, dry goods and 
groceries are running somewhat below a year ago, while sales of furniture 
and hardware are considerably above last year. 


Dallas (Eleventh) District 


_ According to the Dallas Federal Reserve Bank, distribu- 
tion of commodities to consumers in the Eleventh District 
and activity in some lines of industry showed a further ex- 
pansion in November after allowance is made for average 
seasonal changes. In its Jan. 1 “Monthly Business Review” 
the Bank also had the following to say: 

Employment and payrolls were maintained at a considerably higher 
level than a year ago. Daily average sales at reporting department stores 
and business at wholesale trade firms showed little change from October 
to November, although a decline ordinarily occurs at that time. Pro- 
duction of crude oil and lumber during November was maintained at about 
the Octeber rate and continued in larger volume than a year ago. Opera- 
tions at cotton textile mills in Texas continued to expand, the amount of 
cotton consumed being the largest in several years. The value of con- 
struction contracts awarded declined further to a level sharply lower than 
in the corresponding month of 1938, and activity at cottonseed oil mills 
was much smaller than a month earlier or a year ago. The outlook for the 
agricultural and livestock industries is being affected adversely by the 
severe moisture deficiency in the major portion of the district. 


Twelfth (San Francisco) District 


Rising consumer incomes in urban areas since the late sum- 
mer were reflected in a general expansion in retail trade in 
the Twelfth District during November, its was noted by 
the San Francisco Federal Reserve Bank in its “Business 
Conditions” of Dec. 27. ‘“‘Inereases were evident in almost 
all lines for which data are available, the most marked gain 
taking place in new automobile sales which, for several 
months, have been increasing ey more than is 
customary at this season,’”’ says the Bank which further 
reports: 

Expansion in production, employment, and payrolls in district industry 
which had been stimulated considerably by the wave of buying that fol- 
lowed the outbreak of war in Europe, continued in November. Gains 
were more widespread than in the preceding two months, although the in- 
creases were smaller on a percentage basis than in September and October. 
Residentiai building, which has fluctuated narrowly with little net change 
since late last winter, seasonal influences considered, increased sharply. 
Value of contracts awarded for nonresidential private construction de- 
clined considerably from the unusually large total reported in October. 

Lumber production decreased much less than is usual in November, and 
on a seasonally adjusted basis was only 7% under the peak attained in 
1937. Orders received by district mills continued to decline and at the 
month-end unfilled orders had been reduced to the total held on June 30. 
Activity in the local aircraft industry expanded further and local auto- 
mobile assembly plants increased their operations in response to continued 
active demand for new model cars. Output of rubber tires and tubes 
likewise increased. Activity in the district steel and pulp and paper in- 
dustries, which had expanded considerably in September and October, 
was well maintained in November. In the petroleum industry, produc- 
tion of crude oil remained unchanged while refinery operations, which had 
gained substantially from June throughout October, declined somewhat 
more than seasonally. 

Factory employment in November remained close to the October level 
although a decline is customary at this season, and the adjusted index 
advanced four points to 118% of the 1923-1925 average where it was only 
8% lower than the record month in 1937. Factory payrolls also resisted 
the customary seasonal decline. Particularly marked gains have taken 
place in California since September and, on a seasonally adjusted basis, 
industrial payrolls in that State were higher in November than in any 


previous month. 
ee 


Recent Gains in New York State Factory Employment 
Maintained in December 

The number of workers employed in December in New 
York State factories remained unchanged from the Novem- 
ber figure, maintaining the gains which had been made 
during the past four months. Total factory payrolls con- 
tinued on the upgrade with a gain of 1.7% from November 
to December, according to a statement issued Jan. 11 by 
Industrial Commissioner Frieda 8. Miller. The experience 
this December is somewhat better than the average Novem- 
ber to December changes which indicate a loss of 0.9% in 
forces and a gain of 0.9% in payrolls. Preliminary tabula- 
tions covering the returns from 2,193 factories, employing 
in December 432,556 workers and paying out $12,219,977 
weekly in wages form the basis of this analysis. The aver- 
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age worker in these plants received $28.25 in his December 
weekly pay envelope; a larger sum than he has received in 
any month since October, 1980. Miss Miller’s statement 
continued : 

The fact that no change from November to December resulted in total 
factory employment reveals little of the variation that was displayed by 
the individual firms. Some of the plants in the producer’s goods indus- 
tries which have been the leading factors in the recent upturn reported 
layoffs whereas others in the group continued to expand. Several plants 
that reported large layoffs in recent months rehired workers. In the 
apparel industries, the movements were particularly mixed as those firms 
manufacturing for the Christmas and winter trade reported large losses 
and others at which production of Spring merchandise had begun were 
much busier. 

The New York State Department of Labor’s index of factory employment, 
based on the average of the three years 1925-27 as 100, remained at 91.3. 
The corresponding payroll index rose to 89.3. Compared with December, 
1938, there were 12.3% more factory workers employed this December and 
total weekly wages were 17.8% higher. 

The average index numbers for the year 1939 are 84.4 for employment 
and 80.0 for payrolls. The figures for every month in 1939 are greater 
than the corresponding ones in 1938. A comparison of the averages for 
the two years indicates that about 10% more people were employed by the 
factories of the State in 1939 and total payrolls were approximately 14% 
higher. The yearly averages for 1939 are below those in 1937 but the 
year has ended with the highest monthly indexes of factory employment 
and payrolls since 1930. The Division of Statistics and Information under 
the direction of Dr. E. B. Patton is responsible for all of the statements 
made in this release. 

Payrolls Higher in All Industrial Districts in December 

Payroll increases from November to December of 1% or more were 
reported by all seven industrial districts. All six Upstate districts also 
reported some improvement in employment. Rochester, which reported 
losses in both October and November due to seasonal factors, registered 
the largest gains in December. Almost all industries shared in the gains 
with the outstanding improvement caused by the seasonal revival at men’s 
clothing and shoe firms and the rehiring by textile and railroad equipment 
concerns of workers laid off in November. The small net gains at Bing- 
hamton-Endicott-Johnson City shoe factories caused the net increases in 
that district in the absence of large changes at the other plants. In the 
Albany-Schenectady-Troy and Syracuse districts, gains at metals and ma- 
chinery plants continued and despite some letdown in other industries 
were sufficient to continue the upward trend in the totals. Metals and 
machinery plants in both Buffalo and Utica laid off a few workers while 
increasing payrolls and hours. The rehiring of many workers by indi- 
vidual plants in the wood products industry in both these districts added 
a sufficient number of employees to the totals to offset the losses in 
forces noted above. 

In New York City, an employment loss of 1.4% was accompanied by a 
1.1% payroll gain. The only employment gains were reported by the 
metals and machinery, wood products and printing industrial groups. Most 
apparel firms were laying off workers. However, in the women’s clothing 
industry in which about half the plants continued to decline while in the 
other half Spring production had begun, a net gains of only 0.5% in forces 
was accompanied by an 11.9% payroll increase. This large payroll gain 
accounted for the payroll increase in the totals for the City. 
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Industrial Worker Found Better Off Than in 1929, 
According to the Conference Board—Worked 19% 
Less for Same Income in November While Cost of 
Living Was 14.4% Lower 

Average weekly earnings in American industry in Novem- 
ber were only 0.2 of 1% below those in 1929, a steady rise 
since last July bringing the total to $28.49, while the average 
worker’s real income—that is, his money earnings adjusted 
for changes in the cost of living—was 16.6% higher than in 
1929, according to the monthly survey of wages, hours and 
cost of living of wage earners in 25 major industries issued 
Jan. 6 by the Division of Industrial Economies of The Con- 
ference Board, New York. It was also reported: 

The survey, which covers representative companies employing 1,680,000 
workers, also shows that average hours worked rose from 35.5 per week in 
May to 39.1 in November. Despite this increase, the length of the work 
week remained far below the 1929 average of 48.2 hours in these industries. 

Hourly earnings rose in November for the third consecutive month to 
reach $.727. They were 1.8% higher than in November, 1938 and 23.2% 
higher than in 1929. 


>. 
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Weekly Report of the Lur ber Movement, Week Ended 
. Dec. 3), 1939 

The lumber movement during the holiday week ended 

Dec. 30, 1939, in relation to the seasonal weekly averages 

of prior years was as follows: 








| | | 
| Per Cent of 1929 | Per Cent of 1937 | Per Cent of 1938 
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according to reports to the National Lumber Manufacturers 
Association from regiona] associations covering the opera- 
tions of representative softwood and hardwood mills. The 
Association’s reports further disclosed: 

Compared with the average of the preceding 10 weeks, lumber produce 
tion of the holiday week ended Dec. 30, 1939, as reported by 9% fewer 
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mills, showed decline of 44%; new business and shipments decline of 13%. 
and 27%, respectively. The year-end week is always seasonally low, du- 
to holiday shut-downs and inventory taking. Compared with the pre- 
ceding week, production as reported by 6% fewer mills, was 36% less, 
shipments were 14% less; new orders, 15% less. New business was 30% 
above production. Shipments were 27% above output. Reported pro- 
duction for the 52 weeks of 1939 was 16% above corresponding weeks of 
1938; shipments were 17% above the shipments, and new orders were 
15% above the orders of the 1938 period. For the 52 weeks of 1939 new 
business was 6% above, and shipments 5% above output. 

During the week ended Dec. 30, 1939, 480 mills produced 131,562,000 
feet of softwoods and hard woods combined; shipped 166,782,000 feet; 
booked orders of 170,387,000 feet. Revised figures for the preceding week 
were mills, 510; production 204,092,000 feet; shipments 194,967,000 feet; 
orders 199,548,000 feet. 

Lumber orders reported for the week ended Dec. 30, 1939, by 397 soft- 
wood mills totaled 164,580,000 feet: or 34% above the production of the 
same mills. Shipments as reported for the same week were 159,034,000 
feet, or 30% above production. Production was 122,448,000 feet. 

Reports from 100 hardwood mills give new business as 5,807,000 feet, 
or 36% below production. Shipments as reported for the same week were 
7.748.000 feet, or 15% below production. Production was 9,114,000 feet. 

Production during week ended Dec. 30, 1939, of 385 identical softwood 
mills was 121,626,000 feet, and a year ago it was 114,357,000 feet; ship- 
ments were respectively 157,986,000 feet, and 159,228,000 feet; and orders 
received 163,645,000 feet, and 147,729,000 feet. In the case of hardwoods, 
78 identical mills reported production this year and a year ago, 7,315,000 
feet and 5,407,000 feet: shipments 6,069,000 feet, and 5,793,000 feet, and 
orders 5,117,000 feet and 6,032,000 feet. 

—__<—_—_—_ 


Production and Shipments of Lumber During Four 
Weeks Ended Dec. 30, 1939 

We give herewith data on identical mills for four weeks 
ended Dec. 30, 1939 as reported by the National Lumber 
Manufacturers Association on Jan. 11: 

An average of 485 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended Dec. 30, 1939: 

(In 1,000 Feet) 

















Production | Shipments Orders 
1939, 1938 | 1939 ) 1938 | 1939 , 1938 
Softwoods ...... .- 744,038 | 653,199 | 722,241 | 710,434 | 725,598 | 758,971 
Hardwoods. ___._- 38.038 | 27.231 | 30.365 | 27.362 | 27.265 | 28/339 
Total lumber___.! 782,076 | 680,430 | 752,606 | 737,796 | 752,863 | 787,310 





Production during the four weeks ended Dec. 30, 1939, as reported by 
these mills, was 15% above that of corresponding weeks of 1938. Soft 
wood production in 1939 was 14% above that of the same weeks of 1938 and 
61% above the record of comparable mills during the same period of 1937. 
Hardwood output was 40% above production of the 1938 period. 

Shipments during the four weeks ended Dec. 30, 1939, were 2% above 
those of corresponding weeks of 1938, softwoods showing gain of 2% and 
hardwoods, gain of 11%. 

Orders received during the four weeks ended Dec. 30, 1939, were 4% 
below those of corresponding weeks of 1938. Softwood orders in 1939 were 
4% below those of a similar period of 1938 and 24% above the same weeks 
of 1937. Hardwood orders showed loss of 4% as compared with correspond 
ing weeks of 1938. 

On Dec. 30, 1939, gross stocks as reported by 398 softwood mills were 
3,459,777 M feet, the equivalent of 102 days’ average production (three 
year average 1936-37-38), as compared with 3,721.411 M feet on Dec. 31, 
1938, the equivalent of 109 days’ average production. 

On Dec. 30, 1939, unfilled orders as reported by 394 softwood mills were 
690,464 M feet, the equivalent of 21 days’ average production, compared 
with 631,342 M feet on Dec. 31, 1938, the equivalent of 19 days’ average 
production. 


i 
eS 


Car-Makers Group Estimates December Sales at 
464,000 Units 


An increase of 26.8% in motor vehicle shipments was 
indicated for the month of December as compared with 
November in the preliminary estimate of the indusiry’s 
operations contained in the January, 1940, issue of ‘‘Automo- 
bile Facts,” a publication of the Automobile Manufacturers 
Association. 

The association estimated the industry’s December volume 
at 464,000 units. On the basis of this estimate the industry’s 
operations in December were 12.9% higher than the corre- 
sponding monih last year. 

The association’s report is summarized as follows: Decem- 
ber, 1939, 464,000; November, 1939, 365,900; December, 


1938, 411,200. 
——=————— 


Secretary of Agriculture Wallace Reports Wheat Carry- 
over Held Down to 254,000,000 Bushels by Exporting 
118,000,000 Bushels—Supplies for Next Season Will 
Be Sufficient 


The suspension of the wheat and flour export programs, 
except exports of flour from the Pacific Coast ports to the 
‘Philippine Islands, was announced Dec. 29 by the Depart- 
ment of Agriculture; this action was reported in our issue 
of Dec. 30, page 4104. Commenting upon the export pro- 
= and the general wheat situation, Secretary Wallace 
said: 

On July 1, 1938, the wheat crop and carryover totaled 1,084,000,000 
bushels. During the 1938-39 fiscal year approximately 118,000,000 bushels 
of United States wheat and wheat in the form of flour’ were sold for 
export. Sale of approximately 94,000,000 bushels of this total was assisted 
directly by the Federal export programs. Actual export shipments during 
that year were approximately 107,000,000 bushels. 

With the removal of this quantity of wheat from the domestic market 
the United States wheat carryover was held down to 254,000,000 bushels 
on June 30, 1939. This made it possible to conduct the current year’s 





wheat and flour export programs on a very conservative basis. 
United States wheat farmers find themselves in a particularly good 
situation, which may be attributed in large part to the operation of the 
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Ever-Normal Granary. Program for wheat. Three hundred thousand winter 
wheat farmers have insured their 1940 crop against weather and other 
hazards. Under the 1939 wheat loan program farmers have retained title 
to over 165,000,000 bushels. During last July and August, when many 
of these farmers would ordinarily have sold their wheat, world prices were 
the lowest in 350 years. However, the loan and export subsidy kept our 
prices more than 30c.-above world levels. Since that time wheat prices 
have advanced approximately 30c. a bushel, and the wheat loan thus made 
it possible for cooperating producers to take advantage of the price rise. 

It is contemplated by the Ever-Normal Granary provisions of the 
present Farm Act that the program shall be flexible, to meet changing 
conditions. The export, loan and acreage adjustment operations in wheat 
during the last year furnish a striking example of the flexibility of these 
provisions. The acreage allotment for 1940 was 7,000,000 acres higher 
than the allotment for 1939. The carryover next July will be around 
300,000,000 bushels, and with average weather conditions from now until 
harvest, a crop of around 600,000,000 bushels would result in a ,total 
supply more than 200,000,000 bushels in excess of our domestic needs. 
Thus, in spite of the drought, supplies on hand are sufficiently large to 
provide an ample carryover next July, thus giving adequate protection to 
consumers. These stocks, however, would not represent a burdensome or 
unmanageable surplus. 

From the standpoint of prices, wheat growers have not as yet reached 
parity. Cooperating producers are receiving around 90c. a bushel, including 
what they have secured from their wheat loans and the conservation and 
parity payments of 28c. per bushel. This is still short of the December 
parity price of $1.13, but is far in excess of what these growers would 
have received if they had been forced to sell their wheat on the world 


market. 


Farm Product Prices Show Small Net Decline in 
December 


The general level of prices received by farmers on Dec. 15 
Was one point lower than in mid-November, the Agricultural 
Marketing Service reported on Dec. 30. Substantially higher 
prices for grains and cotton were more than offset by lower 
prices for meat animals and eggs as the all-commodities 
index declined to 96% of the 1910-14 level. The announce- 
ment of the Department of Agriculture continued: 

Mid-December local market prices of grains, and of cotton and cottonseed 
were eight and seven points, respectively, above the Nov. 15 level. But 
meat animal prices declined six points during the month, and the poultry 
and egg group was 20 points lower. 

The Dec. 15 e#ll-commodities index, at 96% of pre-war, was the same 
as for Dec. 15, 1938. Grains, cotton and cottonseed, and dairy products 
showed higher prices than a year ago, but lower prices were reported for 
fruit, meat animals, poultry items and truck crops. 

The index of prices paid by farmers stood at 122% of pre-war on 
Dec. 15—the same as in November. At this level the December index 
was two points higher than a year ago. Prices of one important group of 
commodities farmers buy—feed—advanced to 99% of pre-war, compared 
with 86% on Dec. 15, 1938. 

The exchange value of farm products, measured by the ratio of prices 
received to prices paid, declined one point in December. And at 79% of 
pre-war, the ratio was one point lower than in December a year ago. 

—_——_@——__— 


Sugar Quotas for 1940 Fixed by Secretary Wallace at 
6,726,100 Tons—Slightly Below Last Year 

Secretary of Agriculture Wallace on Dec. 29 established 
sugar-import and marketing quotas for 1940 amounting to 
6,725,000 short tons, raw value. This compares with total 
final quotas of 6,755,386 tons for 1938 and an initial quota 
for 1938 of 6,832,157 tons. 

The quotas in short tons by areas for 1940, compared with 
1939, follow: 





1939 
Area— 1940 ( Area— 1940 
Domestic beet - - - - - - 1,599,695 1,566,719) Virgin Islands_----- 8,972 9,013 
Mainland cane-_---- 422,823 424,727| Cuba..........--.-- 1,923,680 1,932,343 
Dt A poctenesae 943,967 948,218| Other for’n countries 26,581 26,701 
Puerto Rico_____--- 803,026 806,642 
Philippine Islands_-__ 1,036,356 1,041,023 TOME scvccctcoud 6,725,100 6,755,386 


The quotas were set up under provisions of the Sugar Act 
of 1937, which is designed to promote ‘‘orderly’”’ marketing 
of sugar and to assure a fair price to producers and protect 
consumers against excessively high prices. 

President Roosevelt suspended the 1939 marketing quotas 
on Sept. 11 because of the situation caused by the war in 
Europe, but reestablished the quota system on Dec. 26; this 
was reported in our issue of Dec. 3C, page 4103. 

Mr. Wallace said that when additional data on domestic 
suga™ consumption during the past few months become 
available it may be necessary to adjust the quotas slightly. 

> 


Increased Domestic Consumption and Exports Help 
to Raise Cotton Prices, Says Bureau of Agricultural 
Economics 

A number of developments have contributed to the rapid 
rise in cotton prices during the past month, the Bureau of 
Agricultural Economics reported on Dec. 28 in its monthly 
analysis of the cotton situation. These developments in- 
clude the continued high level of domestic mill consumption, 
large reported sales of American cotton for export, the high 
or increased rate of consumption in several important for- 
eign countries, and possibly considerable investment or spec- 
ulative buying in foreign countries. The rise in domestic 
cotton prices—to the highest level in more than two years— 
has resulted in a considerable reduction in the quantity of 
cotton held by the Government as collateral on loans. The 
Bureau’s announcement further reported : 

In November domestic mill consumption was about one-sixth larger than 
in November, 1938, and for the second consecutive month set a record 
high for the month. In late November and early December mill activity 
declined somewhat but continued at exceptionally high levels. During 
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November and in the early part of December manufacturers’ sales of cotton 
textiles continued much below production. During the second week of 
December, however, heavy sales of cotton goods materially improved the 
position of cloth manufacturers. 

Recent reports indicate that in Great Britain, Italy, Holland and Japan 
cotton mill activity either is continuing at a high rate or has increased 
considerably during the past few weeks. The favorable developments in 
these countries appear to have more than offset the declining consumption 
which appears to have taken place in the German-controlled area and in a 
few other countries. 

Exports of American cotton from Aug. 1 to Dec. 14 totaled 2,654,000 
bales, according to trade data. This was 50% more than in the same 
period a year earlier but 9% less than in the like period of 1937. Regis- 
tration of sales and deliveries of cotton for export payments from Aug. 1 
to Dec. 14 totaled about 5,500,000 bales. Such registrations during the 
three weeks ended Dec. 14 totaled 1,400,000 bales—under the stimulus of 
the announcement in early December of reduction in the export payment 
rate. During the week ended Dec. 21 registrations totaled 65,000 bales, 
about half the total of the smallest previous week. 

Despite reduced exports to Germany, total exports from Egypt and 
Brazil were larger in the early part of the current season than in the 
corresponding period of 1938. Exports from India up to the end of 
October were about the ‘same as for the like period last season. Exports 
to Great Britain from all three of these countries were considerably larger 
than a year earlier. 

—_———_@———. 


December Flour Output Gains Sharply Over November 


Mills on “The Northwestern Miller’s” reporting list, rep- 
resenting about 64% of the nation’s flour production, manu- 
factured 6,227,960 bbls. of flour during December, 1939, 
compared with 5,300,689 bbls. the previous month. The gain 
over November, 1939, is 927,271 bbls., but the December, 1988, 
figure was 6,473,289 bbls., somewhat larger than the 1939 
monthly production. 

Two and three years ago in December, these mills pro- 
duced 5,231,096 and 5,025,976 bbls., respectively. Mills of 
the Northwest figured strongly in the month’s gain over 
November. They recorded an increase of 906,304 bbls., al- 
most equal to the total monthly gain. Another large share 
in the gain, 61,651 bbls., is attributable to the mills of the 
Pacific Coast. 

Mills of the Southwest and Buffalo, which are major 
producing sections, were alone in registering monthly de- 
creases. The southwestern loss was the larger—59,158 bbls., 
while Buffalo mills dropped behind 31,390 bbls. during the 
month. 

TOTAL MONTHLY FLOUR PRODUCTION 


{Output reported to the ‘“‘Northwestern Miller,’’ in barrels, by mills representing 
64% of the total flour production of the United States] 





























December,| N ovember| December,| December,| December, 
1939 1939 1938 1937 1936 

eee eee 2,095,933) 1,189,629) 1,161,889) 1,075,746) 1,005,307 

era a 1,954,873) 2,014,031/2,083,441/2,020,029/2,130,700 

SN 6 nt ch awennemedts 683,904 ,294| 819,301) 820,285) 827,213 

Central West—Eastern div__._- > 528,853} 514,639) 304,791] 297,952 

Western Division.._._......| 281,014) 254,695) 290,441) 307,119] 278,873 

Pi kantascenionvcnmana 132,457| 124,799) 141,598) 293,392) 287,732 

\ ENE SY 536,039) 474,388) 461,980! 409,734) 198,199 

. a ee 6,227 ,960|6,390,68916,473,28915,231,09615,025,976 
or 


Lamborn & Co. Distributing Annual Sugar Calendar 


The eighth annual edition of Lamborn’s Sugar Calendar 
containing statistical data and other information pertaining 
to the sugar industry of the United States and the world, 
is being distributed by Lamborn & Co., New York, inter- 
nationally known sugar brokers. It is noted that thi. unique 
calendar provides for each day of 1940 the prices for raw and 
refined sugar effective the same date in 1939, together with 
the monthly averages. It is also pointed out: 

It gives other useful and interesting material such as the harvesting 
periods of the sugar crops in the various countries of the world and the 
probable dates when important trade estimates for 1940 are to be issued 
by governmental and private statistical agencies. 

——g——_—_ 


Exports of Refined Sugar in First 11 Months of 1939 
Increased 84% Over Year Ago 


Refined sugar exports by the United States during the 
first 11 months of 1939 totaled 93,590 long tons as con- 
trasted with 50,731 tons during the similar period in 1938, 
an increase of 42,859 tons or little over 84%, according to 
Lamborn & Co., New York. The exports for the 11 months 
of 1939 are the largest since the comparable period of 1935 
when shipments amounted to 97,472 tons. The firm’s an- 
nouncement added: 

The refined sugar exports during the January-November period of 1939 
went to more than 50 different countries. The United Kingdom leads 
with 21,937 tons, being followed by Finland and Norway with 10,937 tons 
and 9,558 tons respectively. In the previous season, the United Kingdom 
with 28,720 tons also headed the list, while Panama and Holland with 4,279 
tons and 3,008 tons, respectively, followed. 

——_<>——_—__— 


Sugar Statistics for First 11 Months of 1939 Announced 
by Department of Agriculture—Deliveries Above 
Year Ago 

The Sugar Division of the Department of Agriculture 
on Jan. 8, issued its monthly statistical statement covering 
the first eleven months of 1939, consolidating reports ob- 
tained from cane sugar refiners, beet sugar processors, in- 

rters and others. Total deliveries of sugar during the 

First 11 months of 1939 amounted to 6,290,242 short tons, 

raw value, compared with 6,024,356 tons during the corre- 

sponding period last year. The announcement continued: 
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Distribution of sugar in continental United States during the period 
January-November, 1939, in short tons, raw value, was as follows: 


Raw sugar by refiners (Table 1)___...--.---.---------------------- 5,971 
Refined sugar by refiners = Me BD Go nciadiisetsovscautan 4,062,314 
Beet sugar ——— DE ME ati506ciiindedidedehoehtishedansetak 1,559, 
Importers of direct-consumption sugar (Table 3)__...........-----.. 559,193 
Mainland cane mills for direct consumption (Table 4)__..........._- 103,517 
BOGE chdehhedtccdcunewansotdvatdesastetistciiws aeteceskoke 6,290,242 


The distribution of sugar for local consumption in the Territory of Hawaii 
for the first 11 months of 1939 was 29,123 tons, and in Puerto Rico it was 
59,259 tons (Table 5). 

Stocks of sugar on hand on Nov. 30, in short tons, raw value, were as 
follows: (Not including raws for processing held by importers other than 
refiners, nor the stocks of sugar held by mainland cane factories shown 
in Table 4): 




















1939 1938 1937 
sf SS eee 416,071 291,507 211,602 
Refiners’ refined. -..............- 377,049 388,385 367,579 
Beet sugar factories__._.__________. 1,322,467 1,291,697 1,022,505 
Importers’ direct-consumption sugar 102,087 87,414 61,535 
0 ee ee 2,217,674 2,059,003 1,663,221 





The data were obtained in the administration of the Sugar Act of 1937. 
The statement of entries from offshore areas during January-November 
was made public on Dec. 15. (The table was given in these columns of 
Dec. 23, page 3938.—Ed.) 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 














NOVEMBER, 1939 
(In Short Tons, Raw Sugar Value) 
Deliveries 
Source of Stocks on for Direct) Lost by | Stocks on 
Supply Jan. 1, Receipts Meltings |Consump-| Fire, | Nov. 30, 
1939 tion &c. 1939 
> era” 10,136 | 1,462,478 | 1,281,434 1,651 0 189,529 
aaa 22,299 865,446 832,421 2,731 0 ,593 
Puerto Rico----- 114,705 753,511 799,430 204 0 68,582 
Philippines _ - -__- 28,112 886,297 877,409 949 0 36,051 
Continental —_~_- 9 318,057 348,405 290 0 69,315 
Virgin Islands__. 0 5,566 5,566 0 0 0 
Other countries__| 13,766 54,874 68,494 146 0 0 
Miscellaneous 

(sweepings, &c.) 0 384 383 0 0 1 
Ws sntisce 288,971 | 4,346,613 | 4,213,542 5,971 0 416,071 























Compiled in the Sugar Division from reports submitted by sugar refineries on 
Form SS-15-A. 


TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-NOVEMBER, 1939 

(In Short Tons, Raw Sugar Value) 








Domestic Beet 
Refineries (a) Factories 
Initial stocks of refined, Jan. 1, 1939__.._.._.--- 358,137 1,351,563 
pC  REREEE EE  E — e s 4,192,355 1,530,151 
pS ee a a eer ee b4,173,443 1,559,247 
Final stocks of refined, Nov. 30, 1939______.___- 377,049 1,322,467 





Compiled by the Sugar Division from reports submitted by sugar refineries and 
beet sugar factories on Forms SS-16-A and SS-41-C. 

a The refineries’ figures are converted to raw value by using the factor 1.060259, 
which is the ratio of meltings of raw sugar to refined sugar produced during the years 
1937 and 1938. 

b Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 111,129 short tons, 
raw value, during the first 11 months of 1939. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CONSUMP- 
TION SUGAR FROM SPECIFIED AREAS, JANUARY-NOVEMBER, 1939 
(In Short Tons, Raw Sugar Value) 














Stocks on Deliveries Stocks on 
Source of Supply Jan. 1,1939| Receipts or Usage |Nov. 30, '39 
EE ae eee ee 66,418 354,887 339,023 a82,282 
ET SEES nee 0 12,521 12,383 138 
 ) “ae a7,787 134,129 134,686 7,230 
ID id nsdn Sisk erceaben terns ei 6,994 71,937 66,494 12, -~ 
Dk sbasecdidbiechoassn 0 0 0 
China and Hong Kong._ - - - - - - - - 0 175 175 ° 
Other foreign areas.........-. 878 5,554 6,432 0 
TE de nherdsinchanth tabs cttinin di setad 82,077 579,203 559.193 102,087 














Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15-B and 88-3. 
a Includes sugar in bond and in customs’ custody and control. 


TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION AND 
DELIVERIES, JANUARY-NOVEMBER, 1939 
(In Short Tons, Raw Value) 
Genk en Ge. §; WR ccteccadtdcdédstuectabsokesebessdinaddéuecéha 191,588 
PRE nn concbabectpenedtechnes seedoosskseebaeugbaneewannaes 398,977 
Deliveries—For direct consumption..-...................--.--..--- 103,517 
ee OD BOs sntenccsteeccacnescevids snkentebadabence 329,546 
OR BS FEE « Gh ic heckinbccconecesececoasoustdacébenesseneen 157,502 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 
NOVEMBER, 1939 

(In Short Tons, Raw Value) 


EE Oe EE intndotecendsndcabatesteresasscedetansasuenedide 
FREE Me tecsttnentiatsedeocéanaddntatintataccennencevésendnctn 59,259 


Javan Sugar Exports in November Above Year Ago 


Sugar exports by Java during the month of November, 
1939, amounted to 108,754 long tons as compared with 89,- 
811 tons, for the same month of 1938 according to Amster- 
dam advises received by Lamborn &. Co., New York. The 
firm also reported: 

During the first 11 months of 1939, January to November, inclusive, 
the shipments totaled 1,310,745 tons as contrasted with 946,036 tons for 
the comparable period of 1938, an increase of 364,709 tons or approximately 
38.5%. The January-November exports this year are the largest since 
1932, when the shipments for the eleven months’ period was 1 ,337 ,649 tons. 

Java's 1940 sugar crop, harvesting of which is expected to commence 
in April, has been officially limited to 1,451,695 long tons. Last year's 
production approximated 1,542,000 tons. 
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Average Spot Price of Duty Paid Raw Sugar in 1939 
Was 4'% Points Above 1938 

The 1939 average spot price of duty paid raw sugar was 
2.98 compared with 2.935 in 1938, an increase of 4% points, 
according to B. W. Dyer & Co., New York, sugar economists 
and brokers. This firm reports an advance of about 9 points 
in the average net cash price for refined sugar, the 1939 
average being 4.574 compared with 4.486 in 1938. Con- 
trariwise, the average cost and freight raw price for 1939 
was 1.90 compared with 2.035 in 1938, a decline of 13% 
points oceasioned by che higher Cuban duty that was in 
effect from Sept. 12. 

—— 


Study of 1940 Sugar Quota as Compared with 1939 
Entries Issued by Dyer & Co.—-Finds Ample Sugar 
Provided 

The 1940 sugar quota of 6,725,100 tons should be studied 
jin connection with the sugars which have been entered in 

1939 in exeess of the 1939 quota, according to B. W. Dyer 

& Co., sugar economists and brokers, who compute from 

Government figures the table below. This shows the bal- 

ances of sugars to be received from those areas who have not 

as yet — their quota as of Nov. 30, (all figures short tons 
raw value). 


| Entries, | 
| Jan.-Nov, | 


1,590,394 | 
961,060 | 


Quota Balances 





341,949 


1,932,343 | 
20,852 


981,912 
948,218 94,491 

¥ | 9,013 3,447 
46,042 | 85,812 | 39,770 


_| 3,456,789 | 3,957,298 | 500,509 


Hawaili 
Virgin Islands 
Full duties 


Of the above balances it is estimated by the Dyer firm that 
approximately 50,000 tons will not be charged to the 1939 
quota. The report continues: 

In the above table consideration has not been given to domestic b2etr, 
Puerto Rico and Louisiana & Florida which we will now consider separately. 


Domestic Beets— 
C—O eee (best chbbbesd ocbsocnsdieeteensnetoeccoese 
Eleven months’ deliveries 





1,566,719 
1,559,252 


Remaining quota to be filled on Nov. 30 7,467 
While it is anyone's guess as to the amount beets will overdeliver their 
quota we venture a guess of 225,000 tons. 


Puerto Rico— 
Entries of the Sugar Division, January-November, inclusive. ____-_- ‘ 
Revised quota 


1,036,514 
806 ,642 


Received in excess of quota first 11 months 229,872 


To this must be added December arrivals. An idea of probable ship- 
ments may be had from the following statistics based on official figures: 
(In Short Tons, Raw Value) 
Stock in Puerto Rico, Aug. 31, 1939________ 
Shipments, Sept. 2 to Dec. 2 ‘ 


331,980 
237,018 


94,962 
20,000 


Estimated balance for shipment 74,962 
From the above it would seem that Puerto Rico will exceed quota in the 
neighborhood of 300,000 tons. 


Louisiana & Florida—No such definite figures are available but we 
estimate deliveries in excess of their quota of about 200,000 tons. 


Recapitulation—The tabulation would thus show as follows: 


Estimated domestic consumption, September-Decem ber 


Revised 1939 quota 
Estimated delivered in excess of quota—Beets 


Remain to provide for normal December distribution and increase in 
invisible and visible stocks 1,140,386 
It would thus appear that even allowing for a margin of error on some of 
our estimates ample si gar has been provided. 


- 
ae 





Consumption of Rayon Yarn in United States in 1939 
Reached New Record, According to ‘‘Rayon Or- 
ganon’’—Producers’ Stocks Amounted to Only 
One Week’s Supply on Dec. 31 


Preliminary data covering the consumption of rayon yarn 
n the United States during 1939 indicate that the use of 


this product reached a new all-time high record, according to 
the ‘‘Rayon Organon,” published by the Textile Economics 
Bureau, Ine., New York. So great was the demand for this 
fiber, that producers’ stocks dropped to one week’s supply 
“ Jew close of the old year. The Bureau’s announcement 
stated: 


Consumption of rayon filament yarn by American manufacturers and 
fabricators amounted to 356,000,000 rounds in 1939, a new high annual 
record for all time and an increase of 30% compared with the consumption 
reported for 1938. Rayon staple fiber likewise showed a new consumption 
record in 1939, the total of approximately 100,000,000 pounds being about 
88% above the 1938 figure. Imports of staple fiber, included in this figure, 
totaled about 45,000,000 pounds. 

For the year 1939 as a whole, the rayon industry maintained the highest 
level of activity in the history of the industry, states the “Organon.” 
Demand for the ;roduct during the last half of the year far exceeded the 
g00d level of demand experienced in the first half of the year. 

“At mid-year (1939) the rayon market entered a period of sustained 
activity that is without parallel in the history of the industry,’ states the 
“Organon”. The shipments of yarn during this period reached a new all- 
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time high level for any six-month period in the 28 year commercia! history 
of the industry in the United States. 

The heavy demand for yarn during the last half of 1939 resulted in a 
sharp drop in surplus stocks, the result being that such stocks amounted to 
only one week's supply as of the close of 1939. 


—— <= - 


Petroleum and its Products—Resumption of Full Pro- 
duction in Texas Doubted—Daily Average Crude 
Output Higher—Crude Petroleum Inventories 
Rise—Tracey Beats Government in Courts—Re- 
port Cash Offer from Mexico Refused 

It is not certain that February will see the resumption of 
the 7-day production week in Texas despite the statements 
of the majority members of the Texas Railroad Commission. 
Many Texas oil men are doubtful that the Jan. 18 State-wide 
proration meeting will bring out orders to vlace wells in the 
Lone Star State on a full production basis. 

Removal of the “‘holiday”’ limitations upon output, it is 
generally believed would push production far ahead of the 
market demand estimates for Texas set by the United States 
Bureau of Mines. Aother factor is that any sharp bulge in 
output of crude oil in Texas would almost certainly bring 
similar loosening of production controls in other major oil- 
producing States. 

The only effective proration order yet utilized by the Texas 
Railroad Commission has been the ‘‘noliday’’ rulings, it was 
pointed out. Another factor which would work against lifting 
of the “‘holiday”’ schedule is that well allowables would have 
to be cut below the minimum set by the State’s marginal oil 
well law. Consensus among Southwestern oil men is that 
the Commission will continue the “holiday”’ shutdowns. 

Prices of gasoline, still the industry’s main profit item, are 
under pressure due to the sustained rise in motor fuel stocks, 
both finished and unfinished, which mounted during the 
initial week of 1940 to better than 82,000,000 barrels, which 
is 10,000,000 barrels above last year. Major motor fuel 
markets are weakening, and any sharp increase in crude 
production might be the last straw and send prices of both 
crude and gasoline spinning downward. 

An increase of approximately 40,000 barrels in production 
of crude oil in the United States during the first week of the 
new year sent the total to 3,584,450 barrels, the mid-week 
report of the American Petroleum Institute. This figure 
compared with the recommended production quota for 
January of 3,569,700 barrels set by the United States Bureau 
of Mines. 

Sharpest expansion was shown in Texas where producers 
lifted their output 41,000 barrels to a daily average of 1 ,346,- 
900 barrels. Oklahoma production was up 17,500 barrels to 
a daily figure of 435,700 barrels, while a gain of 2,000 barrels 
in Louisiana put production there up to 269,050 barrels. 
California showed a gain of 900 barrels at daily production of 
602,000 barrels. Kansas production was off 12,200 barrels 
to 166,400 barrels, while a decline of 7,800 barrels pared 
output for Illinois to a daily average of 330,050 barrels. 

A marked gain in stocks of domestic and foreign petroleum 
crude oil held in the United States was shown during the final 
week of 1939, according to the report of the Bureau of Mines 
issued on Jan. 7. Inventories were up 1,704,000 barrels to 
237 .742,000 barrels on Dec. 30. Domestic crude stocks were 
up 1,792,000 barrels, offset partially by a decline of 88,000 
barrels in stocks of foreign crude. Holdings of heavy crude 
oil in California, not included in the ‘‘refinable’’ crude stocks, 
totaled 13,292,000 barrels, off 109,000 barrels. 

W. A. Tracey, Southwestern district bulk sales manager 
for the Sinclair Refining Co., on Tuesday, won the final 
decision in the Government’s attempt to force his return to 
Madison, Wis., to stand trial on a charge of perjury alleged 
to have been committed there before a Grand Jury in 1936, 
which investigated alleged price-fixing within the industry. 
Mr. Tracey, who had been indicted by a Grand Jury in 
June, 1936, was freed by the court. 

In fighting the attempts of the Government to force h's 
return to Madison, Mr. Tracey suffered a defeat in the first 
court action in mid-1938 when, after a hearing before United 
States Commissioner Nolan, he was ordered held for removal. 
His attournies, who fought the attempt on the basis that tle 
Grand Jury before which the alleged perjury was committed 
had been improperly drawn and therefore was not a legal 
body, immediately filed a writ of habeas corpus which was 
decided in his favor early last year. The Government counse 
filed for a rehearing on April 14, last, which on Jan. 9 was 
denied on the ground that it had been improperly filed. 

Reports current in Washington that a cash offer of from 
$10,000,000 to $15,000,000 had been made by the Mexican 
Government to the American companies affected by the 1938 
expropriation degress gained credence from the presence in 
the capital of Eduardo Susez, Mexican Minister of Finance. 
Events of the past few weeks have indicated a growing im- 
patience over the entire situation by the Department of State. 

Thus, the offer was interpreted either as a bona fide 
attempt to pacify the oil companies, or an advance “‘alibi’’ 
should the Department of State publicly criticise the Mexican 
Government. In this connection, it should be remembered 
that the policy of the Roosevelt Administration to date has 
been that legally, the Mexican Government has the right 
to seize-the properties but it must, in order to keep the 
seizure within the bounds of international law, pay for the 
properties taken. This it has not done to date. 














Volume 150 


There were no price changes posted during the week. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A P 


I degrees are not shown) 





Bradford. Pa Eldorado, Ark., 40.............-- $1.03 
Lima (Ohio Ol] Co.) _........-...- 5] Rusk, Texas, 40 and over__.... - 1.02 

ye Darst Creek. _......- - 1.03 
a Michigan crude -___ » sae 
Western Kentuck -20| Sunburst, Mont................ - 1.22 
Mid-Cont't; Okla., 40 and above_. 1.03] Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 40 and above_____- -25| Kettleman Hills, 39 and over_...-.. 1.24 
Smackover, Ark., 24 and over. __-- -75 


REFINED PRODUCTS—FUEL OIL STOCKS SLUMP—SUPPLIES 
DIMINISH, PRICES ADVANCE—MOTOR FUEL INVEN- 
TORIES SPURT—GASOLINE PRICES EASIER IN MARKETS— 
TANKER RATES STABILIZING 

A drain of nearly 3,500,000 barrels in holdings of fuel oil 
inventories, both light and heavy grades, as colder weather 
and sustained high industrial operations combined to bring 
heavy demands upon stocks developed during the initial week 
in the new year. 

In some instances, demand was so heavy that dealers, 
faced with a steadily contracting inventory total and low 
stocks, withdrew offerings along the Atlantic Seaboard ex- 
cept to established customers. The American Petroleum 
Institute report disclosed that stocks of fuel oils were off to 
137,430,000 barrels on Jan. 6. 

Prices of all grades of fuel oils in the New York-New Eng- 
land market were strong, with market reports widespread 
that stocks in many cases were insufficient to meet advance? 
buying. Possibility of a real shortage should the cold 
continue was discussed in many quarters of the trade. 
Grade C bunker fuel oil also was tight, with the prices re- 
flecting the “‘sellers’’ market conditions. Kerosene also was 
active in a strong market. 

p The motor fuel picture. both statistically and market-wise, 

presented a far less pleasing picture. Stocks of finished and 

unfinished gasoline rose 1,017,000 barrels during the Jan. 6 

period to 82,002,000 barrels. The American Petroleum 

Institute report indicated that this total was nearly 10,000,- 

000 barrels above the supply figure for the comparable 1939 

week, and at the level which industry economists held should 

— not be reached until the end of the first quarter of 

1940. 

While refinery operations showed a sharp decline during 
the Jan. 6 week, dropping 2.1 points to 78.1% of capacity, 
daily average runs of crude oil to stills were off 75,000 barrels 
to 3,370,000 barrels. This total, while far above normal at 
this season, means that gasoline stocks will continue their 
rise and March 31 will almost certainly find the industry in 
an unadvantageous position statistically to face the spring 
spurt in demand. 

Prices of gasoline in the major markets throughout the 
country sagged in reflection of the pressure exerted by the 
top-heavy supply situation. Barring a contra-seasonal 
expansion in consumption, or sharp upturn in foreign demand 
for gasoline, prices are seen headed for lower levels. The 
markets this week showed no opening break in either whole- 
sale or retail prices but definite easiness and price-shading 
was evident. 

With tanker rates currently at the best levels since 1938, 
some degree of leveling out is in progress. The natural 
switch to other means of transportation with the sharp jump 
in tanker rates, and the lighter demand for tonnage has 
brought with it some easing of prices for shipments from the 
Gulf Coast to North Atlantic ports. Prices are up more than 
300% since the rise started in late August, just prior to the 
beginning of the war in Europe. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctties— 
Std.Oil N.J.$.06 4-.07 Texas _.... $.07 %-.08 Chicago. ..-.-.. $.05 -.05% 
Socony-Vac. .06%4-.07 CS ebonee .08 %-.08 % | New Orleans.. .06%4-.07 
T. Wat. Oil. .08%-.08% Shell East’n .074%-.08 Gulf ports.... ~.05 
RichOil(Cal) .08 4%-.08% uvéencone ¢ 04%-.05% 


Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— bow: , oe $.04 New Orleans.$.05%-.05% 
(Bayonne) -..-..-...- $.055! Los Angeles... .03%-.05 .: 04 -.04K% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_..... $1.00 
2 ae 50 $1.00-1.25| Phila., Bunker C.... 1.45 
Be ita cccosstd SOM 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ‘eee =r $.02%-.03 
OF Pelicnceecnses : _ | | aoe $.053 
Gasoline, Service Station, Tax Included 
S Bee Tall. scccads Be SER scmccesonnct $.166| Buffalo............8.174 
3s Brooklyn.-.....--.- Me Bs nedeodmmeiide RT ee een By 


z Not including 2% city sales tax. 


Crude Petroleum and Petroleum Products, Nov., 1939 

The U.S. Bureau of Mines in its current monthly petro- 
leum report said that production of crude petroleum reached 
its highest level in history in Nov., 1939, when the daily 
average was 3,729,600 barrels, compared with the previous 
record of 3,723,000 in Aug., 1937 and with 3,683,800 barrels 
in Oct.. 1939. The ‘‘Bureau”’ further states: 

Most of the States recorded higher daily averages in November than in 
October, the most notable exceptions being California and Illinois, where 
there were small declines. Michigan's average (68,200 barrels daily) was 
a new record, whereas Kansas (188,400 barrels daily) had the highest 
production in two years and Arkansas (69.000 barrels daily) the highest in 
ten. Another area which established a new peak was coastal Louisiana, 
now producing just over 200,000 barrels daily. Production in Texas rose 
from 1,408,300 barrels daily in October to 1,418,200 barrels daily in Nov- 
ember, despite a decline in East Texas. 

Crude-oil stocks increased nearly 3,000,( 00 barrels in November, the first 
gain since last April. This increase reflects chiefly material declines in 
runs to stills and exports. 
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Refined Products 

The yield of gasoline in November reached a new peak of 45.8%, or 0.5% 
higher than in October and 0.8% higher than a year ago. The yield of 
residual fuel oil remained unchanged from October but the yield of light fuel 
oil showed an unseasonal decline from 13.5% in October to 13.1% in 
November. 

Exports of gasoline declined materially in November and, although the 
domestic demand met expectations, the total demand was lower than antic- 
ipated. Exports were 2,560,000 barrels, compared with 3,698,000 barrels 
in Nov., 1938. The domestic demand was 47,275,000 barrels (including 
411,000 barrels of aviation gasoline), or 5% above a year ago. In spite of 
the favorable demand situation, the high yield of gasoline was reflected in 
stocks of gasoline, which increased 3,503,000 barrels for the finished grades, 
compared with a gain of only about half a million barrels in Nov., 1938. 

The domestic demand for the fuel oils, includin kerosene, ran about 9 
or 10% above a year ago. The demand for lubricants and wax continued 
unusually heavy. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in Nov., 1939, was 53.9, compared with 54.0 in October and 51.5 
in Nov., 1938. 

The crude-oil capacity represented by the data in this report was 4,217,000 
barrels, hence the operating ratio was 83%, compared with 86% in October 
and 79% in Nov., 1938. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 








Jan.to | Jan. to 
Nov., Oct., Nov., Nov., Nov., 
1939 1939 1938 a 1939 1938 
New Supply— 
Domestic production: 
Crude petroleum ............-.-. 111,887} 114,198} 98,482'1149,446 1111,908 
RT Pn ccesannenvesess 3,730 3,684 3,283 3,441 ,329 
Natural gasoline... .........--.- 4,388 4,481 4,330) 45,426) 46,916 
BORG. Ca Gawansécccccctscocces 267 259 188 2,165 1,571 
Total production ...........-- 116,542} 118,938] 103,000, 1197 ,037/1160,395 
Daily average............-.- 3,885 3,837 3,433 3,584 3,474 
Imports c: 
Crude petroleum: 
Receipts in bond. .._........- 148 494 534 4,419 3,207 
Receipts for domestic use - - - - - 2,984 2,605 1,825} 26,348) 20,345 
Refined products: 
Receipts in bond - ........-.-- 1,351 1,741 1,711] 17,668} 18,884 
Receipts for domestic use . . . - - 482 46 544 6,379 6,509 


Total new supply, all olls.....-.-- 107 ,614)1251,851| 1209,340 






































DEES BYE ccccccecconcecane 4,050 4,008 3,587 3,748 3,621 
Increase in stocks, all oils. .......- 473 3,815 6,957| 42,785 1,282 
Demand— 
yp er 121,434) 128,057) 114,571)1294,636; 1210,622 
Dally QVGTRRO. ccccccscceccces 4,048 4,131 3,819 3,876 3,625 
Exports c: 
Crude petroleum ...............- 5,323 6,947 5,602} 67,417| 72,371 
PE Es cnidurecocuner« 7,816 9,805 8,458/ 108,352) 105,237 
Domestic demand: 
DO? ins écecemmesueachcend 47,275| 49,687; 45,084) 508,863) 481,261 
DI nc cttenontnnnecoosen>é 6,023 5,019 5,368} 53,888 9,547 
Gas oll and distillate fuels--.--- -.-. 12,433} 11,365) 11,551) 115,655) 101,755 
Residual fuel olls...........--..-. 29,519) 28,475) 27,532 ,506| 262,087 
SAREE « 2a cedeeecesonsacesé 1,927 2,656 1,738} 21,788} 19,402 
llsnistedameesedtrannescanear t 142 144 71 1,005 934 
Tins tsdoodnagindeebensecone 628 793 520 6,492 5,083 
ME ncccmhcoesssecicacnnar’ 2,022 2,986 1,683} 2%5,465|) 22,998 
Dt tenance ennasednesandé 212 577 221 7,775 7,699 
SP asenanccedséancaccesbore 5,756 5,970 5,373) 61,218) 60,667 
DENOU, cccccdnbdsconscos 167 173 144 2,017 1,631 
EA SPE Seer 2,191 3,460 1,226} 24,195) 19,950 
Total domestic demand -..._-.-. 108,295, 111,305) 100,511)1118,867/1033,014 
Daily average...........--- 3,610 3,590 3,350 3,350 3,093 
Stocks— 
Crude petroleum: 
Refinable in United States... . ~~. 234,027) 230,854| 273,770) 234,027| 273,770 
Heavy in California 13,664| 14,070} 16,765) 13,664) 16,765 
Natural gasoline ........-. 4,579 5,140 5,742 4,579 5,742 
Refined products..............-..- 259,415) 261,548) 267,438) 259,415] 267,438 
Fe OE Ge nawcenscecurouseers 511,685) 511,612) 563,715) 511,°85) 563,715 
De GRE .. sutsnnesecncnnes 126 124 148 132 1 





a Final figures. b From Coal] Economics Division. c Imports of crude as reported 
to Bureau of Mines; al! other imports and exports from Bureau of Foreign and Domes- 
tic Commerce. d Increase. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 



































Nov., 1939 Odt., Jan. to Dec. 
1939 | Nov., 
Daily | Daily 1938 
Total | Avge Avge 1939 1938 

Arkansas—Rodessa . .....-..-- 89 3.0 3.1 133 1,270 2,180 
Rest of State..........---- 1,982 66.0 61.2} 1,337| 17,732} 14,444 
Total Arkansas. .......-.. 2,071 69.0 64.3} 1,470) 19,002) 16,624 
California—Kettieman Hills...| 1,532 51.0 52.0} 1,839} 17,947] 23,752 
£600 DOR Msccccccncssoccs 1,331 44.4 45.1); 1,608) 15,630) 18,989 
WENO 6 o cenescndceces 2,561 85.4 86.2} 2,893) 28,465) 31,312 
Rest of State............--- 12,958} 431.9) 432.8) 13,544) 143,315) 155,661 
Total California... .-...-- 18,382} 612.7| 616.1] 19,884] 205,357| 229,714 
Colorado.....-.. nb én botdeo cen 107 3.6 4.6 104 1,281 1,302 
Pn ok s ccccsosonssssboun 10,222} 340.7; 342.0) 3,072) 83,57 20,083 
PE sécasnsescetdashacsece 222 7.4 5.8 85 1,196 905 
DN. cncnscdadcetenecanden 5,652} 188.4, 176.0) 4,714) 55,276) 55,238 
PN kts eceeddasocdsssos 475 15.7 14.3 514 5,132 5,298 
Louisiana—Gulf coast - -.- ---- 6,097} 203.2} 200.1) 5,517) 62,270 ,840 
Dis cso cesbddoseccoces 665 22.2 22.8 x98 8,377 12,553 
Rest of State ...... 1,435 47.8 45.1} 1,279) 14,911] 13,773 
Total Louisiana 8,197| 273.2} 268.0) 7,694] 85,558) 87,166 
Sh cn acedasaceoesecns 2,045 68.2 65.0} 1,524) 20,748] 17,136 
REGED < wb. ce ctsesnenscosce 540 18.0 18.1 411 5,410 4,545 
tt. « nhaanenanseins 3,427; 114.3} 114.1] 3,103] 33,8.5| 32,720 
DET WE san chassneinsocace 453 15.1 14.4 391 4,.6°5 4,636 
er eee oe 260 8.7 8.9 257 2,895 3,207 
Oklahoma—Oklahoma City...| 3,235] 107.8) 107.4) 2,926) 34,275) 37,7°8 
RR eS + ee 3,643; 121.4) 10°.2| 3,264] 38,425] 38,637 
FF 0 ae 6,624| 220.8| 227.2) 7,038) 73,439] 84,783 
Total Oklahoma. ....-..-. 13,502! 450.0) 439.8) 13,228) 146,139} 161,178 
Pe ite ecndceeacase 1,532 51.1 50.5} 1,318) 15, 16,054 
Texas—Gulf coast... ....--.-.- 10,449} 348.3) 340.8) 9,923) 111,231) 105,349 

. 4. aa 7,135| 237.8} 238.6) 6,227) 72,491) 66,17 
i he aa i 13,313) 443.8) 452.3) 11,678) 132,194) 139,980 
RE 2,161 72.0 69.8; 1,911) 21,713) 21,573 
Dh chathanacdéeobguesd 773 25.8 25.8 901 8,995} 10,451 
SE cas nakbsoonwe 8,714); 290.5) 281.0) 8,227) 94,030) 91,811 
SE Seicacasencnccss 42,545) 1,418.2) 1,408.3) 38,867) 440,654) 435,340 
.. , £4 eSes 282 9.4 10.0 257 3,269 3,407 
W yoming—Salt Creek -------- 438 14.6 14.3 455 4,903 5,231 
Rest of State..........-.-- 1,500 50.0 48.6; 1,127) 14,621) 12,230 
Total Wyoming... -.-.-.-.-.-.- 1,938 64.6 62.9} 1,582) 19,524) 17,461 
Qed oi detiniaiccdinnnens 38 1.3 0.7 7 121 74 
Total United States. ....-..- 111,887| 3,729.6| 3,683.8! 98,482'1149,446'1111,908 





a Includes Mississippi, Missouri, Tennessee and Utah. 
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Daily Average Crude Oil Production for Week Ended 
Jan. 6, 1940, Up 39,450 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Jan. 6, 1940, was 3,584,450 barrels. This was a gain of 
39,450 barrels from the output of the previous week, and 
the current week’s figures were above the 3,569,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 6, 1940, is estimated 
at 3,715,750 barrels. The daily average output for the week 
ended Jan. 7, 1939, totaled 3,214,900 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 6 totaled 1,210,000 barrels, a 
daily average of 172,857 barrels, compared with a daily average of 139.857 
barrels for the week ended Dec. 30, and 151,714 barrels daily for the four 
weeks ended Jan. 6. 

There were no receipts of California oil at Atlantic and Gulf coast ports 
for the week ended Jan. 6 compared with a daily average of 52,286 barrels 
in the week ended Dec. 30 and 21,857 barrels daily for the four weeks 
ended Jan. 6. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis; 3,370,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 82,002,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,449,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



































! 
a 
B.of M Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- Jan. 6, | Previous | Jan.6, | Jan. 7, 
ments ables 1940 Week 1940 1939 
(Jan.) 
Oklahoma........-- 433,900; 433,900 b435,700| +17,500| 429,700) 402,700 
ik a os ist al 160,609; 160,600) b166,400 -12.200| 177,800) 137,150 
IRE b50 nt seen 
Panhandle Texas. -. 87,800) +14. 200 81,550 69,950 
North Texas........ 79,350 + 3,000 87,150 79,850 
West Central Texas_-_ 31,250 + 4°40 31,450 29,950 
West Texas._....... 240,800) + 13.650) 251,950) 203,800 
East Central Texas. . 81,750 +150 88,700 95,150 
East Texas_.......- 394,550 +150} 443,900)' 371,950 
Southwest Texas _... 203 350 +800) 223,350) 230,750 
Coastal Texas....... 228,050) +4,650 244,750 211,500 
Total Texas....._. 1,411, 000 ci876,330 1,346,900) + 41,0001, 452, 800 1,292,900 
North Louisiana. .__- 66,750 1,450 68,800 71,750 
Coastal Louisiana - . . 202,300 + 3,450 202,150 190,200 
Total Loulisiana...| 254,200) 268,192 269, 050 +2,000| 270, 950 261, 950 
DERE. 6 cccancosd 59,700 70,000 69, 450 —1,200 70,050 50,550 
Mississippi........_. b2,450 +750 2,000 
he i 314,800 330,050| -—-7,800| 336,500) 137,000 
Eastern (notincl. Ill.)} 109,800 99,400| —4,200) 103,900 97,150 
eS 61,000 68,150 + 850 67,150 45,900 
Wet wntccccace 58,700 64,650| +1,900 64,150 48,700 
is cncsanca 15,400 16,950 —-100 17,350 13,750 
ia ain ona 900 4,150 —5O 4,000 4,050 
New Mexico........ 101,900; 101,900) 109,100 + 50 108,600 _ 98,400 
Total east of Calif.|2,975,800 2, 982, 450 + 38,5503, 104, 950 2, 590, 200 
California.......... 93,900) d599,000| 602,000 +900) 610, ,500| 624, 700 
Total United States|3,569,700 3,584,450| +39,45013,715,750/3,214, 900 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the moath of 
January. As requirements may be supplied either from stocks, or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 
produced 

b Oklahoms, Kansas, Misssissippi, 
Jan. 3. 

c This is the net basic allowable as of Jan. 1 and reflects ordered shutdowns for 
12 days, namely, Jan. 3, 6, 7, 10, 13, 14, 17, 20, 21, 24, 27, 28, and 31. Experience 

indicates that due to allowables granted above net scheduled exemptions and also 
because of new wells completed, the basic net allowable as of the first of the month 
is always subject to upward revision. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have heen surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JAN. 6, 1940 
(Figures in Thousands of Barrels of 42 gallons each) 


Nebraska figures are for week ended 7 a. m. 





Datly Refining | 


























Crude Runs Gasoline 
Capacity to Stills Production 
Distria at Refineries 
Potential | Percent Daily Percent |Inc. Natural 

Rate Reporting| Average | Operated Blended 

ao aS ea 615 100.0 602 97.9 1,644 

peneaeeeeeaoes 166 87.3 126 86.9 465 

i, Illinois, Kentucky. 645 90.7 509 87.0 2,029 

Oklahoma, Kansas, Missouri 419 81.6 256 74.9 2929 

SRE 316 50.3 95 59.7 429 

Texas ey SE ES PO 1,055 90.0 783 82.4 2,422 

Louisiana Gulf_._.__...__. 179 97.8 lil 63.4 292 

North tees & Arkansas 100 55.0 43 78.2 150 

Rocky Mountain.......__. 118 54.2 28 43.8 188 

a SRR 828 90.0 443 59.5 1,355 

Pitinstene gnecého 86.4 2,996 78.1 9,903 

Estimated unreported_-...-_. 374 1,546 
*Estimated total U. S 

ee aera 4,441 3,370 11,449 

ae. Gey. ln anececnse 4,441 3,445 11,686 

*U.S.B.ofM. Jan. 6, 1939 x3,213 y10,874 














* Estimated Bureau of Mines’ basis. xs January, 1939, daily average. y This 
is a week's production based on the U. 8. Bureau of Mines January, 1939. daily 
average. z 12% reporting capacity did not report gasoline produccion. 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JAN. 6, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 












































Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillates Fuel OU 
Dtstria 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Finished and Refineries| andin | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast......-.- 17,658 18,613 4,436 5,295 3,983 3,663 
Appalachian_...... 3,323 3,568 272 177 475 as 
Sid Mts Miicacoen 11,935 12,477 3,472 671 2,799 42 
8) | i oe 6,687 7,107 1,495 25 2,475 ore 
Inland Texas. --..--. 1,450 1,654 370 ‘ 1,748 sane 
TE CI. wr cnned 11,086 12,328 3,796 641 5,421 210 
Louisiana Gulf. - -- 1,922 2,294 794 23 767 267 
No. La.& Arkansas 391 485 243 9 510 eceiai 
Rocky Mountain. .| 1,085 1,157 143 orien 417 Pare: 
California........./ 15,436 16,589 7,852 1 699 58,213 22,132 
= | Etats cece Men ey SRR epac er 
Reported. _-_--- 70, 973 | 76,272 | 22,873 8,540 | 76,808 | 26,314 
Est. unreported...-| — 5,630 5,730 770 2,125 ean 
*Est. total u.s: | 
Jan. 1940. 76,603 82,002 23,643 8,540 78,933 26,314 
Dec. 30° 1939 _ =| 75,597 80,985 24,997 9,187 79,839 26,841 
*U.8. B. of Mines! 
Jan. 6, 1939. .__| 67,223 | 72,936 | 25,720 | 9,871 | 100,294 17,761 
* Estimated Bureau of Mines’ basis. 
———>_—_ 


November Natural Gasoline Production 

The daily average of natural gasoline continued to in- 
crease in November, 1939, according to a report prepared 
by the Bureau of Mines for Harold L. Ickes, Secretary of 
the Interior. The daily average for November was 6, 143,000 
gallons, compared with 6,071,000 gallons in October, 1939. 
The greatest increases were registered in the Panhandle, 
Appalachian, Kansas and Louisiana districts. 

Stocks continued to decrease, the total on hand at the 
end of the month was 192,318,000 gallons, compared with 
215,880,000 gallons in storage Oct. 31, 1939 and 241,164,000 
gallons held a vear ago. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 






































Production Stocks 
| | Nor. 30, 1939 , Oct. 31, 1939 
| 
Jan.- Jan.- | At | At 
Nov., | Oct., | Nov., | Nov.,| At | Plants| At | Plants 
1939 | 1939 | 1939 | 01938 | Refin- | & Ter-| Refin- |\& Ter- 
| | erties | minals| eries | minals 
East Coast----- - \ . cwael sol SE oneal) EE Laces 
Appalachian. ...| 7,603) 6, -147| 61,918) 60,845 336) 3,274) 462) 2,740 
Ill., Mich., Ky.-| 1,714) 1,411) 13,415) 11,674) 3,864 246| 3,486, 244 
Oklahoma. ---.- 36,419| 38,151/397,328|430,716| 2,394| 22,020) 3,108) 24,296 
Kansas. ...-..- 6,096| 5,477 53,472) 50,321, 546 815 42| 1,345 
, | ipa 65,343) 67,780/638,880/626,003| 8,484) 72,800) 5,250) 82,896 
Louisiana... . .-- 9,144) y 722) 83,225) 86,957) 126) 955) 126) 1,140 
Arkansas____._- 1,710) 2,085) 22,901) 23,324 420) 196 126 209 
Rocky Mountain| 7,391, 8,164) 80,568) 74,942) 3,570) 1,141] 4,914) 2,322 
California... -..-. 48,876) 50,265) 556, 185)605, 690) 64, 512| 3.679| 73.416, 4.340 
| 184,296 188,202) 1907892 1970472) 87, 192|105, 126| 96,348|119,532 
Daily aver.| 6,143} 6,071) 5,712] 5,900 ‘ae om 
| -—— |} ——__—_ } —____ | — fol Eee Rens Sa 
Total (thousands 
of barrels)....| 4,388) 4,481) 45, 426i 46,916, 2,076) 2,503) 2,294) 2,846 
Daily aver. 146! 145 136) 140! | Rees PK ne 
a Final figures. 
—— 


Preliminary Estimates of Production of Coal for Month 
of December, 1939 

According to preliminary~estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the U. S. 
Department of the Interior, butuminous coal output ae 
the month of December, 1939, amounted to 37,283,000 net 
tons, compared with 36,541,000 net tons in the correspond- 
ing month last year and 42,835,000 tons in November, 1939. 
Anthracite production during December, 1939, totaled 3,- 
862,000 net tons, as against 4,533,006 tons a year ago and 
3,936,000 tons in November, 1939. The consolidated state- 
ment of the two aforementioned organizations follows: : 








| 


Total Number Average Calendar 
for of per Working Year to End 
Month Working Day of December 
(Net Tons) Days (Net Tons) (Net Tons) 
Dec., 1939 (Prelim'y) 
Bituminous coal_.a_...| 37,283,000 25 1,491,000 is drain aeiaene 
Anthracite_b-_-......- 3,862,000 25 154,500 50,807 ,000 
Beehive coke - - - - ..-.-- 313,600 25 12,544 1,394,400 
Nor., 1939 (Revised) 
Bituminous coal_a 42,835,000 | 24.6 Sf 9 aes 
Anthracite_b - - -- 3,936,000 | 24 i, ene 
Beehive coke - - 346,200 26 ee |} | eb ecuns 
Dec., 1938 (Revised) - | 
Bituminous coal_a.__.| 36,541,000 26 1,405,000 awe 
Anthracite_b _--..._-- 4,533,000 26 174,300 46,099,000 
Beehive coke - - - . -- --- 75,660 | 26 2,908 837,400 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery. fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


— =< 


Weekly Coal Production Statistics 

The Bituminous Coal Division of the U. S. Department 
of the Interior reported that production of soft eoal in the 
week ended Dec. 30—Christmas Week—is estimated at 
8,232,000 net tons, a decrease of 830,000 tons, or 9.2%, from 
the preceding week. 

The total production of soft coal in the year 1939 is esti- 
mated at 389,025,000 net tons. Compared with an esti- 
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mated production of 344,630,000 tons in 1938, the year 1939 
shows an increase of 44,395,000 tons, or 12.9%. 

Production of crude petroleum in 1939, as indicated by 
the figures of coal equivalent shown in the table, was 3.3% 
higher in 1939 than in 1938. 

_ The U.S. Bureau of Mines reported that the total produc- 
tion of Pennsylvania anthracite for the week ended Dec. 30, 
amounting to 1,020,000 tons, decreased 212,000 tons from 
the total of 1,232,000 tons reported for the week of Dee. 23, 
but was 6,000 tons above the corresponding week of 1938. 
Cumulations for the calendar year 1939 amounted to 50,- 
807,000 tons, an increase of about 10% from the 46,099,000 
tons produced during 1938. 


ESIIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended | Total Calendar Year 





} 


1938 1929 


Bituminous Coal—a 
Total, including mine fuel 8,232) 9,062) 7,872/389,025| 344,630) 534,989 
Daily average 1,646) 1,510) 1,574) 1,274) 1,126) 1,740 


Crude Petroleum—b } | 
Coal equivalent of weekly output_| 5,678) 6,196 5,128) 285,463 276 ,222'229,296 

a Includes, for purposes of historical comparison and statistical convenience, the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. c Revised. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 


Dec. 30|Dec. 23;Dec. 31| 
1938 | 1939 | 


| 1939 | 1939 ¢ | 











Week Ended | Calendar Year to Date , 








Dec. 30 


| Dec. 23 ) Dec. 31 | 
1939 | 


1939 1938 1939¢ | 1938 1929 








Pa. Anthracite— | 
Total, incl. colliery 


1,020,000 1,232,000! 1,014,000 50,807 ,000 46,099,000 | 73,828 ,000 
204,000, 205,300) 202,800 168 ,000 151,900, 243,300 
969,000) 1,170,000) 963 ,000 | 48 267,000 43,786,000 68,527,000 

| } | 


63,300, 67,600) 17,600) 1,394,400. 837,400 6,472,000 
12,660! 11,267 3,520 4,498! 2,700' —-20,800 
a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Subject to revision. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship~ 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


Daily average 
Comm‘! produc’n b 
Beehive Coke— 





Daily average __ 








Week Ended— 





Dec. 23, Dec. 16| Dec. 24| Dec. 25| Dec. 21 
1939 | 1939 | 1938 1937 | 1929 
— i 





2 2 3 2 s 
313} 318] 269) ~—«187 417 
62 42 74 86 138 
125 113 159| 174) = 268 

1 1 1 * 8 
1,108} 1,056} 1,116) 991) 1,511 
398| ‘'389| ‘|406| 342) 420 
82| 62 94 83 110 
160} 146 164 168 155 
667| 657| 670| 456] 959 
212 176, 204 148} 338 
38 40 31 20) 60 
8 7 7 12) 12 
65 66 74 i 83 
29 28 29 26) 49 
57 49 71 869 
436} 448] 425 572 
2,322) 2,330] 1,847 2.756 
115 108 122 : 118| 
18 19 18 16| 
61 100 115 
283} 283 | 274 
36 37 38 37 60 
1,711) 1,630} 1,462) 1,148! 2,047 
609) 607 591 262 666 
113} 107) 141 118 138 

i} * 











1 1 so 





9,900 
1,806 








11,360 
1,795 


6,405 
941) 
Total, all coal 10,294, 9,882! 9,430) 7,346! 13,155! 11,706 
a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.: B.C. & G.; 

and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Minera! and Tucker counties. c Includes 
A:izona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for entire 
month. s Alaska, Georgia, North Carolina and South Dakota included with ‘‘other 
Western States.’ * Less than 1,000 tons. 
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Non-Ferrous Metals—-Lead Sales in Fair Volume 
Export Copper Unsettled—-Cadmium Advances 
“Metal and Mineral Markets,” in its issue of Jan. 11, re- 
ports that the operating rate of fabrieating plants remains 
at a high level, but this activity reflects the heavy purchases 
made during the last quarter of 1939. New business has 
been coming forward slowly. The export quotation for 
copper has been easier, which tends to make domestic buy- 
ers of copper cautious. Domestic copper for prompt and 
nearby delivery is not offered freely. Lead sold in fair 
volume, but zine was quiet. Tin was unsettled. Cadmium 
advanced 5c. per pound. The publication further stated: 
Copper 
New business in copper products has been coming in slowly, which con- 
dition was reflected in a quiet market for the metal. Domestic sales of 
copper for the last week totaled 5,060 tons, which compares with 5,616 
tons in the preceding week. The business was booked on the basis of 
12%c., Volley. Fabricating plants are still operating at a relatively high 
rate and domestic deliveries of refined copper at present are probably 
averaging above 75,000 tons a month. 
Copper Institute will soon release figures on the statistical position of 
the domestic industry for 1939. Later, regular monthly statements will be 


8,783 8,400 
1,099! 1,030) 


9,062) 
| 1,232) 
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issued, beginning with the January figures. Foreign statistics, owing to 
the war, are not available. 

Advices from Washington state that the Temporary National Economics 
Committee hearings on copper will begin Jan. 15. 

Export trade in copper was in fair volume during the last week, but 
unevenly distributed, which made the market appear quite dull at times. 
Prices varied considerably, depending on position. March forward was 
offered down to 12%4c., f.a.s., whereas January and February sold at 12%c. 

Some inquiry was around for fabricated copper for shipment to the 
Allies. The copper content of these inquiries involved from 5,000 to 6,000 
tons of metal, it was said. 

Lead 

Sales of lead dropped to a moderate level during the last week, involv- 
ing 4,436 tons, against 5,020 tons in the previous week.. Shipments to 
consumers are reported continuing at a satisfactory rate, but producers 
believe consumers are cautiously appraising the first-quarter outlook. 

The trade was disturbed by reports that a substantial tonnage of foreign 
pig lead, some estimates as high as 3,500 tons, would arrive in New York 
during January. It is believed that this consists chiefly of Australian lead. 

The quotation remained firm at 5.50c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and 5.35c., 
St. Louis. 

The following tabulation shows total lead stocks at United States 
smelters and refiners, in tons, according to the American Bureau of Metal 
Statistics: 

Dec. 1 
63,933 
6,995 

3,616 


In ore, matte, process at smelters 
In base bullion—Smelters and refineries 
In transit to refineries___.._..____- RAE SO ae ae oe 
SY ae GUE. « « Gliubnesccesebihcbeaces aii 14,188 
PE Jackal daccctssbbivde Pe ee ee ae 52,527 
Antominial ‘ead 5,534 


Total stocks 146,793 


Inquiry for zine was light during the last week. Sales of the common 
grades totaled 2,698 tons, against 3,448 tons in the preceding seven-day 
period. Shipments for the week by the Prime Western division amounted 
to 3,066 tons. Publication of the December statistics, showing a gain in 
total stocks of 4,473 tons, caused little comment. The gain occurred in 
High Grade and reflected smaller deliveries to the automobile industry. 
The quotation for Prime Western continuéd at 5.75c., St. Louis. 

Zine concentrate was lowered in the Tri-State market last week to the 
basis of $37.50 per ton for Prime, a reduction of $1.50, owing to the 
recent decline in metal. 

Tin 

Quotations for Straits, spot delivery, jumped to £250 in London on 
Jan. 9 when it was learned that the United States Procurement Division 
had rejected a bid for 500 tons and would enter the market on Wednesday 
for a similar tonnage. Prices submitted on the Government bid of 500 
tons on Jan. 10, plus an additional 500 tons, ranged from 45.96c. to 47.70c. 

Activity at tin-plate mills has dropped to around 70% of capacity. 

Straits tin for January arrival settled at 47.625c.; Feb. at 47.125c. ; 
March at 46.625c.; April at 46.375c., and May at 46.125c. 

Chinese tin, 99%, was nominally as follows: Jan. 4, 45.750c.; Jan. 5, 
45.750c.; Jan. 6, 45.750c.; Jan. 8, 46.000c.; Jan. 9, 46.375c.; Jan. 10, 
46.250c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





Zinc 


St. Louts 


Electrolytic Copper Stratts Tin Lead 








St. Louts 


5.35 
5.35 
5.35 
5.35 
5.35 


Dom.,Refy ,Erp., Refy | New York | New York 
12.400 
12.375 
12.375 
12.400 
12.375 





Jan. 5.75 
5.75 
5.75 
5.75 
5.75 


47.500 
47.500 
47.500 
47.750 
48.125 
48 .000 


12.275 
Jan. 12.275 
Jan. 12.275 
Jan. 8 12.275 
Jan. 12.275 

Jan. 12.275 12.275 5.35 5.75 

Average__! 12.275 | 12.367 | 47.729 | 535 | 6.75 

Average prices for calendar week ended Jan. 6 are: Domestic copper f.o.b. 
refinery, 12.275¢.; export copper, 12.380c.; Straits tin, 47.850c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 5.750c.; and silver, 34.750c. 

The above quotations are "‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per 

und 
Depart. lead and zine quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that Is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown ahove are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard On foreigo business. owing to the European War, most sellers are 
restricting offerings to f.a 8s. transactions. dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Jan. 4, spot, £244%, 
three months, £2483%; Jan. 5, spot, £24544, three months, 
£24414; Jan. 8, spot, £246, three months, £245; Jan. 9, spot, 
£250, three months, £249, and Jan. 10, spot, £248, three 
months, £2464. 




















—— 


December Pig Iron Output at 89.4% of Capacity 

The Jan. 11 issue of the ‘‘Iron Age’”’ states that production 
of coke pig iron in December totaled 3,768,336 gross tons, 
compared with 3,720,436 tons in November. On a daily 
basis December production dropped 1.9% from that in 
November, or from 124,015 tons to 121,559 tons in Decem- 
ber. The rate of operation last month dropped slightly 
to 89.4% of the industry’s capacity from 90.9% in Novem- 
ber. The “Iron Age’’ further states: 

For the 12 months, production amounted to 31,533,370 tons, contrasted 
with 18,782,236 tons for 1938. 

There were 191 furnaces in blast on Jan. 1, the same number as on 
Dec. 1. These were operating at the rate of 122,055 tons daily, compared 
with 124.085 tons on Dec. 1. Three furnaces were blown in and three 
taken off blast. The United States Steel Corp. blew out one furnace, and 
independent producers blew in three furnaces and took two out of operation. 

Furnaces blown in included: One Eliza, Jones & Laughlin Steel Corp.; 
one Madeline, Inland Steel Co., and the Frovo, Utah, furnace of Columbia 
Steel Co. 
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Among the furnaces blown out were: One Cambria, Bethlehem Steel 
Co.: one Riverside, Wheeling Steel Corp., out for relining, and one Lorain, 
Nationa! Tube Co., also out for relining. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 
































ct 
1939 1938 1937 1936 1935 

BES, cc cvdduhacanasesonee 70,175 46,100 | 103,597 65,351 47 656 
DI: stentanccacdubwanad 73,578 46,367 | 107,115 62,836 57,448 
A os a ia wns ib a mdedybedel 246 46,854 | 111,596 65,816 57,098 
[5 are 68,539 45,871 113,055 80,125 55,449 
) er ere ee 55,404 40.480 | 114,104 85,432 55.713 
[ “Re 70,615 35,400 | 103,584 86,208 51,570 

We 000865. ccveaeeminse 69,184 43,497 | 108,876 74,331 54,138 
itis ensiestésnnabavenees 76,009 38,767 | 112,866 83,686 49.041 
BSS pn ac ccdacdaetmounwe 85,800 48,193 | 116,317 87,475 56,816 
PE «a de 6s oscensbewen 95,952 56,015 | 113,679 91,010 59.216 
Sik 6 cde eaccndodignds 117,019 66,203 93,311 96,512 63,820 
I 124,015 75,666 66,891 98,246 é 
Pe ekcccnesawdvaneate 121,559 71,314 48,075 | 100,485 67,950 

12 mos. average........--- ! 86,393 51,458 | 100,305 83,658 67,556 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 



































Ptg Irons Ferromanganese y 

1939 1938 1939 1938 
EEE «. co vc sbsitebiatuns 2,175,423 1,429,085 20,805 22,388 
SET 6 « oc coterctucewns 2,060,187 1,298,268 18,655 20,205 
Ps6cgcccsbdddaeencoas 2,394,615 1,452,487 16,008 21,194 
SE icsosncoatrenisonoudé 2,056,177 1,376,141 11,518 18,607 
ee ee 1,717,516 1,255,024 7,888 13,341 
Fev cetscuncbssnenvuend 2,118,451 1,062,021 16,617 14.546 
Be PUP. « a casedcnsdens 12,522,369 7,873,026 91,491 110,281 
Psacsescncocsnecuvasss 2,356,270 1,201,785 21,213 20,818 
BE ne cavcccaccccscenes 2,695,812 1,493,995 20.628 6,088 
te caccsocdbieds 2,878,556 1,680,435 21,949 630 
Cs a0 on ceevccceeueun 3,627 ,590 2,052,284 23,944 3,621 
(ree 3,720.436 2,269,983 30.356 13,156 
err 3,768,336 2,210,728 36,298 19,197 
.. fee estas 31,533,370 | 18,782,236 245,879 173,791 
x These totals do not include chareoal pig iron. y Included in pig iron figures. 
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United States Steel Corp. Shipments Highest Since 
April, 1937 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
December, 1939, amounted to 1,304,284 tons. This is the 
highest figure since April, 1937, when 1,343,644 tons were 
—— 

he December shipments compare with 1,270,894 tons in 

the preceding month (November), when an increase of 33,390 
tons and with 694,204 tons in the corresponding month in 
1938 (December), an increase of 610,080 tons or 87.9%. 

For the year 1939, shipments were 10,652,150 tons, com- 
pared with 6,655,749 tons (year-end total after adjustments) 
in the comparable period of 1938, an increase of 3,996,401 
tons, or 60%. 

In the table below we list the figures by months since 
January, 1935: 
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 

YEARS INDICATED 
































Month Year 1935 | Year 1936 | Year 1937 | Year 1938 | Year 1939 
, ae 534,055 721,414 | 1,149,918 518,322 789,305 
PEED 006 6 ecccece 582,137 676,315 | 1,133,724 474,723 677,994 
sb és ee ceeseus ,056 783,552 | 1,414,399 572,199 767,910 
Ed ennsanecetweee 591,728 979,907 | 1,343,644 501,972 701,459 
tdéaindasces sone 598,915 984,097 | 1,304,039 465,081 723,165 
Ginnes suncersenn 578,108 886,065 | 1,268,550 478,057 733,433 
Gindkeveceeséeees 547,794 950,851 | 1,186,752 441,570 676,309 
Ms 662 606e8edou 624,497 923,703 | 1,107,858 558,634 803 822 
September. ......... 614,933 961,803 | 1,047,962 577,666 985,030 
Deb bikes aeeon 686,74 1,007,417 792,310 963,287 | 1,218,445 
November.........- 681,820 882,643 587,241 679,653 | 1,270,894 
December..........- 661,515 | 1,067,365 489,070 694,204 | 1,304,284 
Yearly adjustment .|—(23,750) |—(40,859) |—(77,113) |+ (30,381) 
Total for year. ---- 7,347,549 '10.784,273 112,748,354 6,655,749 ‘10,652,150 
—$—$—<>—_—__—_ 


Fourth Quarter Steel Output Sets Record 


December was the third consecutive month in which output 
of open hearth and Bessemer steel ingots exceeded five 
million tons, according to a report released Jan. 6 by the 
American Iron and Steel Institute. . 

A total of 5,164,420 gross tons of ingots was produced in 
December, raising the total for the quarter to 16,020,857 
gross tons, the highest quarterly total on record. Pre- 
viously, the best quarter for steel production was the second 
quarter of 1929, when output reached 15,139,254 gross tons. 

Output for the full year 1939 amounted to 45,768,899 
gross tons, nearly 65% above the 1938 total of 27,742,225 
gross tons. In total tonnage, 1939 was 16% below the peak 
year 1929 when open hearth and Bessemer ingot production 
totaled 54,312,279 gross tons. 

The December output was about 65% above the total of 
3,130,746 gross tons produced in December, 1938, while 
output in the final quarter of 1939 showed approximately 
the same percentage rise over the final quarter of 1938, when 
9,795,094 gross tons were produced. 

Per cent of capacity operated by the steel industry aver- 
aged 85.57% in December, 89.30% for the quarter and 
64.29% for the year. In 1938 the industry operated at 
52.79% of capacity in December, at an average of 55.55% 
in the final quarter and at an average of 39.65% for the year. 

Average weekly production is calculated at 1,168,421 
gross tons in December, 1939 as against 708,314 gross tons 
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in December, 1938. Weekly output in the last quarter of 
1939 averaged 1,219,243 gross tons, compared with 745,441 


gross tons in the corresponding 1938 quarter. For thr full 
year 1939 output averaged 877,808 gross tons per week, as 
against an average of 532,072 gross tons weekly in 1938. 
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938 TO DECEMBER, 1939 


(Calculations based on reports of companies which in 1938 made 98.67% of the 
open-hearth and 99.90% of the Bessemer ingot production) 






















































































Calculated Monthly 
Production Calculated Number of 
| Weekly Weeks tn 
Gross Per Cent Production Month 
Tons of Capacity | (Gross Tons) 

| | 

1939— 
a | 3,174,352 52.48 | 716,558 4.43 
os | 2,988,649 64.72 | 747,162 4.00 
SS ascasktcabeces 3,405.370 56.30 768,707 4.43 
First quarter... ..-- 9,568,371 54.49 | 744,041 12.86 
I ON 2,974,246 50.78 | 693,297 4.29 
elit ete es etaneetilad ent, 2.922.875 48.32 | 659,791 4.43 
/ (SS 3,125,288 53.35 728,505 4.29 
Second quarter. ....-. 9,022,409 50.79 693,498 13.01 
First six months. __-- 18,590,780 52.63 718,623 25.87 
BR ie bnnicnamiantitid 3,162,534 52.40 715,505 4.42 
BEER caskncxsctadetl. Se 62.22 849,530 4.43 
September. .......-.- 4,231,310 72.41 988,624 4.28 
Third quarter... _.. 11,157,262 62.23 849,753 13.13 
Nine months... ---- 29,748,042 55.86 762,770 39.00 
Ce ee | §,393,821 89.17 | 1,217,567 4.43 
Ba a i enc inh tn 5,462,616 93.26 j 1,273,337 4.29 
December. .....------ 5,164,420 85,57 | 1,168,421 | 4.42 
Fourth quarter_.___- 16,020,857 89.30 1,219,243- | 13.14 
IS oicvartteckaece 45,768,899 64.29 | 877,808 52.14 

1938— 
SRBGIET .ccancecccecce 1,734,165 (| 29.17 391,459 4.43 
na intend aivih 1,697,452 31.63 424, 4.00 
Se te ttacenctkd 2,004,204 | 33.72 | 452,416 4.43 
First quarter... ...- 5,435,821 31.50 422,692 12.86 
WE i niitabaabothiaabiin 1,919,042 33.34 | 447,329 4.29 
SEE sincahihdiinndiinaad 1,800,877 30.30 | 406,519 4.43 
Piiinks Dcineteaden 1,632,843 28.36 | 380,616 4.29 
Second quarter - . - - - 5,352,762 30.66 | 411,434 13.01 

| 
First six months... .. 10,788,583 31.08 | 417,031 25.87 
pe RAT 1,974,317 33.29 | 446,678 4.42 
August..............| 2,537,102 42.68 | 572,709 4.43 
September. ..-....-.-. 2,647,129 46.09 | 618,488 4.28 
Third quarter......- 7,158,548 40.63 | 545,205 13.13 

| 
Nine months. .....- 17,947,131 34.29 | 460,183 39.00 
a 3,105,985 52.25 701,125 4.43 
November.......----- 3,558,363 61.81 829,455 4.29 
December. .........-- 3,130,746 52.79 708,314 4.42 
Fourth quarter....- 9,795,094 55.55 745,441 13.14 

| 
| Le 27,742,225 39.65 | 532,072 52.14 














Note—The percentages of capacity operated in 1939 are calculated on weekly 
capacities of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938 
as follows: Open-hearth and Bessemer ingots. 71,191,994 gross tons and in 1938 
are calculated on weekly capacities of 1.341.856 gross tons based on annual capacities 
as of Dec. 31, 1937. as follows: Open-hearth and Bessemer ingots, 69,964,356 gross 
tons 
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Steel Operations Unchanged at 86%, But New Buying 
Still Lags 

The “Iron Age”’ in its issue of Jan. 11 reported that backlog 
tonnage on the books of the steel companies is being reduced 
as shipments outrun new orders about two to one. However, 
ingot operations, which remain at 86% for the second week 
of the new year, probably will not be markedly affected this 
month at least, and by February a larger volume of new 
buying is expected, notably from the automobile industry. 
The “Iron Age” further reported: 

Although the aggregate tonnage still on mill books is subtantial, certain 
products, for example plates, structural shapes, tin plate and pipe, can now 
be obtained for fairly prompt shipment. Bars, sheets, strip and some wire 
products are more heavily booked, but deliveries of these items are much 
easier than they were during the fourth quarter. 

Consumers of steel have in some instances covered their requirements 
through all of the first quarter, while others have sufficient tonnage on hand 
or on order to provide for January and February or only January, indicating 
that some replenishment buying will be necessary by February in larger 
volume than that now being done. There is no indication that consumption 
of steel has fallen off in any important degree as compared with the fourth 
quarter, but owing to fair-sized stocks and easier mill deliveries steel users 
are showing less anxiety regarding their future needs. 

Indicating the volume of business that steel companies carried over from 
1939, one important producer entered the new year with a total backlog 
equal to about one-fifth of its entire 1939 output. A substantial part of 
this is railroad business. 

Whatever improvement in steel buying has occurred since the holidays— 
and it has been light—consists mainly of smal! lots to fill in unbalanced 
stocks. Larger orders have been few. The fact that some consumers see 
pretty good business for some months ahead is indicated by a number of 
reservations for the second quarter with price at time of shipment to apply. 

Some of the recent loss in ingot production is due to lower demand for tin 
plate. Operations of tin plate mills this week are estimated at 70%, down 
eight points from last week, and sharply below the rate maintained during 
most of the fourth quarter. Resumption of tin plate demand on a larger 
scale from domestic users is not expected before February, but meanwhile 
export demand for this product is exceptionally good. 

Export demand generally is counted upon to make up some of the losses 
that may occur in production for domestic purposes. Indicative of the 


larger export business during the last third of 1939 is the report of November 
shipments, which totaled 332,899 tons of iron and steel, a gain of 77.818 
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tons, or 304%, over October shipments. The largest gain was in South 
American trade. Great Britain is releasing larger tonnages for export despite 
the demands of the Government for war purposes. 

Renewed buying by the railroads is expected in the near future. About 
50,000 freight cars are said to be under consideration. Meanwhile, the new 
year got a fair start with an order for 50,000 tons of rails from the Penn- 
sylvania, with orders for 15,000 tons of accessories to follow. The Gulf, 
Mobile & Northern may soon buy 1250 cars and the Norfolk & Western is 
inquiring for 100. The Delaware & Hudson has ordered 20 locomotives. 

The automobile industry is expected to produce about 100,000 cars this 
week after curtailment due to inventory shutdowns in some plants. 

Structural steel business is in seasonally light volume, but sizable awards 
are pending, including 17,000 tons for a bridge in California and 16,000 tons, 
mostly piling, for two graving docks in Hawaii. 

Mill prices for steel are firm, but overstocks have caused some weakness 
in warehouse prices. At Detroit heavy products are down $3aton. They 
were advanced this amount in October, but warehouses in nearby cities did 
not follow; hence Detroit distributers have had to meet the interstate com- 
petitive situation. Galvanized sheets out of stock are weaker in New York 
and Philadelphia. 

Pig iron production in December totaled 3,768,336 gross tons compared 
with 3,720,436 tons in November, bringing the 1939 total to 31,533,370 tons 
compared with 18,782,236 tons in 1938. The daily rate last month was 
121,559 tons against 124,015 tons in November, a loss of 1.9%. The 
December operating rate was 89.4%. On Jan. 1 the same number of fur- 
naces was in blast as on Dec. 1. which was 191, but some furnaces will go 
out this month. Lake Superior iron ore prices have been announced for 
1940 without change. 

Output of open hearth and Bessemer steel ingots in December was 5,164,- 
420 gross tons compared with the all-time peak output of 5,462,616 tons in 
November. The year's total was 45,768,899 tons. The December rate of 
operation was 87.57% and that for the entire year was 64.29%. 

The ‘‘Iron Age” steel scrap price composite is unchanged this week at 
$17.67, moderate weakness at Philadelphia being offset by strengthening 
at Chicago. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Jan. 9, 1940, 2.261c. a Lb. (Based on steel bars, beams, tank plates, 


Ge Wee GO. . aibcadudecescessc 2.261¢c.{ wire, rails, black pipe, sheets, and hot 
GRO RED BBD. bec cintsedssces 2.261c.| rolledstrips. These products represent 
So ee aa 2.286c.| 85%. of the United States output. 
Htgh 
DU itimbitdansnndnasaeheenetceumesin 2.286c. Jan. 3 2.236c. May 16 
En ttth abtseeaakiesemnmeniennnte 2.512c. May 17 2.2lle. Oct. 8 
Pig Iron 
Jan. 9. 1940, $22.61 a Gross Ton {Based on average for basic iron at Valley 
- 4 eee $22.61{ furnace and foundry iron at Chicago, 
2 ae 22.61) Philadelphia, Buffalo, Valley, and 
GS ES BEE: cc couvndwiennewiKe 20.61| Southern iron at Cincinnati. 
High Low 
PRs tednhiebuccutaisbtneonsnsbdad $22.61 Sept.19 $20.61 Sept.12 
SP ktnGhanesecetehsteshwconsckee 23.25 June 21 19.61 July 6 
Steel Scrap 
Jan. 9, 1940, $17.67 a Gross Ton {Based on No. 1 heavy melting steel 
One WEEE BGRa« abdioccdneseo ---$17.67 { quotations at Pittsburgh, Philadelphia, 
One month ago.-....-. benncdedece 18.08 and Chicago 
GP SE Ei ntcubtedasebacdoose 14.92 
Htgh Low 
a $22.50 Oct. 3 14.08 May 16 
ERD Avec censiacnddedatbdeowoncesebews 15.00 Nov. 22 11.00 June 7 


The American Iron and Steel Institute on Jan. 8 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 86.1% of capacity 
for the week beginning Jan. 8, compared with 85.7% one 
week ago, 91.2% one month ago, and 51.7% one year ago. 
This represents an increase of 0.4 point, or 0.5%, from 
the estimate for the week ended Jan. 1, 1940. Weekly in- 
dieated rates of steel operations since Dee. 5, 1938, follow: 











19 1939— 1939— '1939— 
Dec. 5....-. 59.9% | Mar. 13.._-- 55.7% | June 26...-- 54.3% 5 ns eal 88.6% 
Dec. 12..... 57.6% | Mar. 20.._.- 55.4% |July 3....- 38.5% Oct. 16....- 90.3% 
Dec. i9_.._- 51.7% | Mar. 27...-- 56.1% | July 10....- 49.7% Oct. 23..... 90.2% 
Dec. 26.__.-. 38.8% |Apr. 3....- 54.7% | July 17...-. 56.4% | Oct. 30..... 91 0% 

193 Apr. 10...-- 52.1% | July 24...-. 60.6% | Nov. 6._... % 
Sil SANE 50.7% | Apr. 17..... 50.9% | July 31...-- 59.3% | Nov. 13._._- 93.5% 
Set, .B.sc0 51.7% | Apr. 24....- 48.6% | Aug. 7...-- 60.1% | Nov. 20..._- 93.9% 
Ge Biasaes 52.7% |May 1....- 47.8% | Aug. 14__.-.- 62.1% | Nov 27..._. 94.4% 
Sk, Bieaded 51.2%|May 8..... 47.0% | Aug. 21...-.. 62.2% |Dee. 4..... 92.8% 
FS ee 52.8% | May 15...-- 45.4% | Aug. 28..... 63.0% | Dec. 11____- 91.2% 
ey eae 53.4% |May 22....- 48.5% |Sept. 4..... 58.6% | Dec. 18... .. 90.0% 
Feb. 13_..-.- 54.8% | May 29.._.-. 52.2% | Sept. 11..... 70.2% | Dec. 25____- 73.7% 
,. | wae %\|June 5.-...- 2% |fept. 18....- 79.3% 1940— 
Feb. 27....- 55.8% | June 12____. 53.1% | Sept. 25... 83.8% | Jan. 1... _.. 85.7% 
Mar. 6..... 55.1% ' Tune 19..... 55.0% ‘Oct. 2..... 87.6% 'Jan. 8...... 86.1% 


“Steel” of Cleveland. in its summary of the iron and steel 
markets on Jan. 8, stated: 

Steel production has regained almost al] the loss caused by holiday in™ 
terruption, with prospects of further quickening during January. This 
restores the operating rate to 86.5%, only 4 points below that prevailing 
immediately before the holiday week. 

Some effects of annual inventory taking are in evidence byt specifica 
tions are in good volume and producers are scheduling activities high in an 
effort to meet consumer needs. Facklogs are larger than in the same 
period last year and mills are in better position than for several years 
While buying is light at the moment this is attributed largely to tonnages 
already covered by contracts and comfortable inventory position. 

Numerous outlets for steel are expected to place specifications for larger 
tonnages during January, notably the automotive, railroad and shipbuild 
ing industries. Structural demand continues at a better 1ate than usual 
for midwinter and pending projects promise additional buying in the near 
future, with seasonal] increase in early spring. 

While there is variation in tonnage of various products on books, milis 
as a whole can see near-capacity business for full first quarter and in some 
cases for practically all first half. In some products deliveries now are 
three to five weeks, although this interval is being reduced somewhat by 
heavy shipments. 

A heartening feature of the situation is that consumers have not accumu- 
lated heavy inventory, early announcement of unchanged prices for first 
quarter contributing largely to this, and most tonnage shipped is going into 
production promptly. This promises steady buying to meet needs of steel 
users. 

December pig iron production at. 3,767,605 tons gained 1.27% over 
November. It was the largest monthly production since July, 1929, and 
the largest December on record. Due to the shorter month November 
showed a higher daily rate, 124,003 tons, compared with 121,535 tons 


daily in December. Total 1939 output was 31,526,823 tons, a gain of 67% 
over 18,889,663 tons in 1938. 


In 1937 production was 36,709,139 tons. 
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Automobile production last week continued to show effects of holiday 
idleness, total production being reported at 87,510 units, compared with 
89,365 the preceding week, and 117,705 before Christmas. Last week's 
output was 10,825 cars greater than in the corresponding week in 1939. 

While little railroad inquiry is current the year’s buying has been started 


by distribution of 50,000 tons of rails by the Pennsylvania and 20 loco- 


motives by the Delaware & Hudson. Rail releases against heavy mill 
backlogs probably will be made within a short time to provide for spring 
tracklaying. Steel for carbuilding and repairs is being specified steadily. 

Steel and iron imports continue to shrink. November's total being 15,- 
216 gross tons, 14.8% below that of October, which, in turn, was 36% 
under September. The November figure was less than half that of either 
June or July. However, total imports for 11 months in 1939 were 300,452 
tons, well above 235,783 tons in the corresponding period, 1938. 

Establishing of Lake Superior iron ore prices for the 1940 season at the 
same level as for the three preceding years, mark the earliest action since 
the 1917 prices were set in November, 1916. The earliest date in the in- 
terval was Feb. 2, 1920. In 1939 prices were announced May 24. 

Composites showed little change, softness in scrap prices in Eastern 
Pennsylvania causing the iron and steel composite to drop 1 cent and the 
scrap composite 8 cents to $17.50. The latter has been moving downward 
almost continuously since the first week of October, from $22.16 at that 
time, a loss of $4.66 in approximately three months. 

Every producing district but one contributed to the rapid recovery of 
production from the holiday lull. Pittsburgh regained 19 points to 89%, 
Chicago .9% points to 904%, eastern Pennsylvania 5 points to 82%, 
Youngstown 11 to 85, New England & to 83, Wheeling 13 to 89, Cleveland 
17 to 85, Birmingham 19 to 94, Detroit 5 to 90, Cincinnati 16 to 91 and 
St. Louis 1% to 78%. Buffalo showed contraction of 7' points to 67. 
on account of repairs. 


Steel ingot production for week ended Jan. 8 is placed at 
854% of capacity, according to the “Wall Street Journal” 
of Jan. 11. This compares with 75% in the previous week 
and 89% two weeks ago. The “Journal” further reports: 

U. 8S. Steel is estimated at 84%, against 70% in the week before and 
88% two weeks ago. Leading independents are credited with 87% ,com- 
pared with 79% in the preceding week and 89% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes. in points, from the week immediately "prec eding: 





Industry U.S. Steel Changes 
Seep e a we 8544 +10% 84 414 86 + 7 
ln bil. x'aighiniien 51 +12 4844 +13% } 52% +10% 
eee | 28% + 8% 31 +10% 27 + 7 
1937 - i 80 +3 73 — } 86 - 3 
1936 - a 51 + 3 43 + 32 58 a 
SONws di. Wek 46 + 414 39 + 3 51 + 5 
5 ccuseig ward 324% + 1 29 + 1 35 + 2 
oe zs 16% + 1% 15 + 1 17 - 3 
| Speers 24% + 2% 24 + 2 25 + 3% 
Payee se 40 + 4 44 + 1 37 +5 
aes a 65 + 5% 67 + 5 64 + 6 
IOP. onan me 8245 —1% 85 80 — 3 
sa 74 + 3 78 + 3 69 + 2 
1927 4 734 + 1% 85 + 6816 

—— <> ---—— 


December Production and Shipments of Slab Zinc 
The American Zine Institute on Jan. 5 released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISFIC3 (ALL GRADES)—1929-1939 
(Tons of 2,000 Pounds) 



































| | (a) | Retorts | Average | Unfillea 
Produced | Shipped | Stock at |Shtpped| Operat- | Ketorts | Orders 
| During | During | Endof | for ing End| During | End of 
| Pertod | Pertod Pertod | Export \of Pertod| Pertod | Pertod 
Year 1929....| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930_..-| 504.463 | 436,275 | 143,618 | 196 | 31,240 | 47,769 | 26,651 
Year 1931_..-| 300.738 | 314,514 | 129,842 | 41 | 19,875 | 23,099 | 18,273 
Year 1932...) 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
Year 1933....| 324,705 | 344,001 | 105,560 | 239 | 27,190 | 23,653 | 15,978 
Year 1934_.._| 366.933 | 352,663 | 119,830 | 148 | 32,944 | 28,887 | 30,783 
Year 1935....| 431,499 | 465.746 | 83,758 | 59 | 38.329 | 32,341 | 51,186 
Year 1936_...| 523,166 | 561,969 | 44,955 0 | 42,965 | 37,915 | 78,626 
Year 1937...., 589,619 | 569,241 65,333 | 0 | 48.812 | 45,383 | 48,339 
1938 | 
January ..._.. | 48,687 | 24,931 | 88,532 20 | 42,423 | 44,623 | 45,400 
February.....| 41,146 | 21,540 | 108,138 | 0 | 39,267 | 41,644 | 38,891 
March... .-.. | 43,399 | 33,528 | 118,009 | 0 | 36,466 | 38,923 | 29,023 
i cmeihs 38,035 | 20,806 | 135,238 | 0 | 34,691 | 35,321 | 27,069 
i scsapidns 37.510 | 24,628 | 148,120 | 0 | 31,525 | 33,818 | 23,444 
iinnseves 30,799 | 29,248 | 149.671 0 | 26,437 | 28,071 | 41,785 
GE <n nese- | 30,362 | 33,825 | 146,208 0 | 25,596 | 25,805 | 39,350 
August. ___- 22,296 | 36,507 | 141,997 0 | 29,767 | 29,805 | 30,554 
September... | 32.328 43.582 | 130,743 0 | 31,555 30,940 | 40,435 
Oetober... .- 6.740 | 43.355 | 124,128 0 | 32,427 | 31,912 | 40,736 
November. - . 40.343 = bate : ym aay Ht | oo 
December . . - 45,345 39,354 26,769 | {| 38, 38,! || 40, 
| \|*33,683 |*33,398 || 
Tota! for year_| 456,990 | 395.554 | -...-.- i emes |! acame a? ae 
Monthly avge 38,083 | 32,963 aoe coos | -o0-- | 34,583 — 
1939 : 
January... 44,277 | 42.639 | 128,407 0{| 39.500 | 30-08 34,179 
February _.... 39,613 | 39.828 | 128,192 | | 30-450 32 191 | 29,987 
i 34, > iJ 
March ___..- 45,084 | 45,291 | 127,985 0! 3. 251 20. 379 138,447 
7 | é e ' 
SE conmaiiain 43,036 | 40,641 | 130,380 Of) ,38.763 38,617 \29,314 
oe 42,302 | 39,607 | 133,075 0/| 36.331 | 38,041 {29,250 
1|*31,381 |*32,131 
PUD icecinades 39,450 | 37,284 | 135,241 ag Ry Rf rs 874 
July.........| 39,669 | 43,128 | 131,782 | 0/| 35.491 | ,35.865 |49,379 
August. ...... 40,960 49,928 | 122,814 Of| 34.443 | 35.416 4.779 
September....| 42,225 | 69,424 95,615 | 0/) 37,729 | 33.055 93,116 
October... 50,117 | 73,327 | 72,405 0f| 43.109 ($1:366 79,539 
November....| 53,524 | 64,407 | 61,522 of -£6.867 |. 45.428 166,197 
December...., 57,941 | 53,468 65,995 0/ "8: 159 |fTas0 53,751 
Total for year. 538, 198 | 598,972 aa . : vat ey ; ad == - pow 
Monthly avge_' 44,850 | 49,914! __._. . ‘ i _ 





* Equivalent retorts computed on 24-hour basis. a Export shipments are cmssuded 


in tota jshipments. 
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The Week with the Federal Reserve Banks 

wuring the weekfJended Jan. 10 member bank reserve 
t lanees inereased $109,000,000. Additions to member 
bank reserve balances arose from decreases of $118,000,000 
in money in circulation and $26,000,000 in Treasury cash, 
and increases of $50,000,000 in gold stock and $2,000,000 in 
Treasury currency, offset in part by a decrease of $60,- 
000,000 in Reserve bank credit and increases of $4,000,000 
in Treasury deposits with Federal Reserve banks and $23,- 
000,000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on Jan. 10 
were estimated to be approximately %$5,380,000,000, an 
increase of $110,000,000 for the week. 

Holdings of United States Government bonds, direct and 
guaranteed, declined $7,000,000 for the week. 

The statement in full for the week ended Jan. 10 will be 
found on pages 232-233 ; 

Changes in member bank reserve balances and related 
items during the week and the year ended Jan. 10, 1940, were 
as follows: 





Increase (+-) or Decrease (—) 





Since 
Jan.10,1940 Jan.3,1940 Jan. ry 1939 
8 s 

Be SE. ncn nananaceucened ae i «~sconane + 2,000,000 
SE MR cca tndoneeneaink  (aeeadaas. sebsuaiibe —1,000 ,000 
U. 8. Govt. securities, direct and 

| SRE ery Saat 2,477,000,000 7,000,000 —87 ,000,000 
Industrial advances (not including 

$8,000,000 commit’ts—Jan. 10) 11,000,000  =____. ee —5,000 ,000 
Other reserve bank credits _____-_-- 9,000,000 —53,000,000 + 2,000,000 
Total Reserve bank credit _-_-_-_-_-- 2,504,000,000 —60,000,000 —88 ,000 ,000 
I pati ama ainda augments 17,747,000,000 + 50,000,000 +3,170,000,000 
BE Gc ccncsaascacncace 2,965,000 ,000 +2,000, + 160,000,000 
Member bank reserve balances -- --_- 11,830,000,000 + 109,000,000 + 2,874,000,000 
Money in circulation_.........---- 7,463,000,000 —118,000,000 + 747,000,000 
_ - eee eee 2,341,000,000 26,000,000 —371,000,000 
Treasury deposits with F. R. bank_. 655,000,000 +4,000,000 -—218,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........--- 927,000,000 +23,000,000 +210,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


———New York City———- —-----Chicago—- 
Jan.10 Jan.3 Jan. 11 Jan.10 Jan.3 Jan. 11 
1940 19 0 1934 1910 1940 193) 
Assets— $ $ ~ $ $ s 
Loans and investments—total.. 8,709 8,703 7,669 2,245 2,182 2,056 
Loane—total..........<.----- 3,028 3,025 3,008 566 564 526 
Commercial, industrial and 
agricultural loans... ..-- 1,693 1,672 1,381 382 372 340 
Open market paper__......--. 111 111 129 18 18 18 
Loans to brokers and dealers _ - 519 538 704 36 43 36 
Other loans for purchasing or 
carrying securities_...--~-- 176 176 190 65 66 66 
Real estate loans.._....-...-. 112 112 117 14 14 13 
( See 44 42 86 cael aete Seta 
REE ER 373 374 401 51 51 53 
, 3 A aee 288 300 | (291 222) 
EE, SE cdc conubouwee 704 706, 2,742 } 166 176 1,099 
United States bonds._....___.. 2,307 2,279) 709 = 709) 
Obligations guaranteed by 
United States Government... 1,215 1,233 836 177 175 113 
Other securities. .............. 1,167 1,160 1,083 336 336 318 
Reserve with Fed. Res. banks... 5,735 5,735 4,119 932 934 772 
RES 81 80 61 44 45 36 
Balances with domestic banks _-_ 79 82 72 255 286 219 
Other assete—net...........-- 358 354 409 45 45 48 
Liabilities— 
Demand deposits—adjusted_... 8,407 8,301 6,714 1,790 1,748 1,609 
r \ FERS aa 654 659 613 495 496 470 
United States Govt. deposits _- 50 51 116 83 83 83 
Inter-bank deposits: 
Domestic banks__.......__- 3,409 3,501 2,618 885 897 692 
cf Siac 669 672 457 fal Ss 10 
alas 6 tenenaman ame Siete ae knae dane itis aiee 
2 aa 288 285 332 13 13 13 
Capital account... ............. 1,485 1,485 1,480 247 247 254 
—_——_-—___—_. 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Jan. 3. 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Jan. 3: 
Decreases of $47,000,000 in commercial, industrial and agricultural loans, 
$35,000,000 in holdings of United States Government bonds, $42,000,000 
in “other securities’’ and $154,000,000 in demand deposits-adjusted, and 
increases of $213,000,.000 in deposits credited to domestic banks and $142, 
000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans declined $17,000,000 in 
New York City, $13,000,000 in the Chicago district, $6,000,000 in the 
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Boston district and $5,000,000 in the St. Louis district, and increased 
$5,000,000 in the Atlanta district, all reporting member banks showing a 


net decrease of $47,000,000 for the week. Loans to brokers and dealers in 
securities declined $15,000,000. 

Holdings of United States Treasury bills increased $84,000,000 in the 
Chicago district, and declined $65,000,000 in New York City and $19,000,- 
000 at other reporting member banks. Holdings of Treasury notes declined 
$10,000,000. Holdings of United States Government bonds declined $12,- 
000,000 in New York City, $25,000,000 in the Richmond district and 
$35,000,000 at all reporting member banks. Holdings of obligations guar- 
anteed by the United States Government declined $2,000,000. Holdings of 
“other securities’’ declined $18,000,000 in New York City, $7,000,000 in 
the San Francisco district, $6,000,000 in the Chicago district and $42,000,- 
000 at all reporting member banks. 

Demand deposits-adjusted increased $24,000,000 in the New York dis- 
trict outside New York City and declined $84,000.000 in the Chicago 
district, $28,000,000 in the Kansas City district, and $154,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks increased $102,000,000 in New York 
City, $24,000,060 in the Philadelphia district, $17,000,000 in the Boston 
district, and $213,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks together with changes for the week 


and the year ended Jan. 3, 1940, follows: 
Increase (+) or Decrease (—) 


Since 
Jan.3,1940 Dec. 27, 1939 Jan. 4, 1939 
Assets— , $ z $ 
Loans and investments—total_...23,087,000,000 -—173,000,000 + 1,561,000,000 
Fo § eee ee 8,674,000 ,000 —84,000,000 + 262,000,000 
Commercial, industrial and agri- 
cultural loams.............-.- 4,353 ,000 ,000 —47,000,000 + 527,000,000 
Open-market paper_____.__-_-- 315,000,000 —7 ,000 ,000 —¥9 ,000 ,000 
Loans to brokers and dealers in 
securities _.__—.- ee ees ae 00 ,000 ,000 —15,000,000 -—184,000,000 
Other loans for purchasing or 
carrying securities____...___- 504 ,000 ,000 —2,000 ,000 —55,000 ,000 
Real estate loams.............. 1,188,000 ,000 —1,000 ,000 + 22,000 ,000 
CG EEE 50,000 ,000 + 7,000,000 —49 ,000 ,000 
2 PRG es 1,564,000 ,000 —19,000 ,000 + 10,000,000 
; « Se eeeaiageys S'S eee. if 
J ares 1,755,000 ,000 —10,000,000. +514,000,000 
United States bonds-_-__-__...--_.-- 6,353 ,000 ,000 -35,000 ,000 
Obligations guaranteed by United 
States Government_-___._..._--. 2,412,000 ,000 —2,000,000 +°80,000,000 
Other securities... __—_- ..---.-- 3,298,000,000 —42 ,000 ,000 + 105,000 ,000 
Reserve with Fed. Res. banks_-_._- 9,831,000,000 + 142,000,000 + 2,594,000,000 
oO UU ee ee ee 504,000 ,000 —-40,000,000 - + 52,000,000 
Balances with domestic banks.._.. 3,140,000,000 + 79,000 ,000 + 581,000,000 
Liabilities— 
Demand deposits-adjusted_-_-_--_- 18,566,000,000 154,000,000 + 2,678,000,000 
| -§ =e 5,276,000 ,000 + 2,000 ,000 + 115,000,000 
United States Government deposits 586,000,000 + 4,000,000 —44,000,000 
Inter-bank deposits: 
Domestic banks _----- ened diel 8, 190,000,000 + 213,000,000 + 1,833,000,000 
Foreign banks -------- ee 740,000 ,000 + 4,000 ,000 + 221,000,000 
Borrowings - ~~~. --- ssnéeecseenn <seeenesaea j= séennseleck jj o<éueebeso 
—_—_—<>—_——_ 


United States Warns Great Britain on Diverting 
American Vessels into Combat Area for Contraband 
Search 

The United States has informed Great Britain that the 

British Government will be held responsible for “losses and 

injuries” resulting from diverting American ships into bel- 

ligerent waters for contraband search. It was stated in 

United Press accounts from Washington, on Jan. 5, that the 

British Government reserved this right in a note trans- 

mitted to Secretary Hull through Lord Lothian on Dec. 9. 

The State Department disclosed its stand against such action 

on Jan. 5 when it made public the note Secretary of State 


Cordell Hull had given to the British Ambassador, the 
Marquess of Lothian, on Dec. 14. The note was released 
for publication after the Moore-McCormack Line notified 
the State Department that its freighter, Moormacsun, en 
route from New York to Bergen, Norway, had been taken 
to Kirkwall, England, by the British contraband patrol. The 
Department instructed the American Embassy in London to 
communicate with the ship’s master and obtain complete 
facts on the diversion of the vessel into a port in the pro- 
hibitive combat zone. The following is Secretary Hull’s note 
of Dec. 14 to the Marquess. of Lothian: 

Excellency: I have the honor to acknowledge the receipt of Your Excel- 
lency’s note, No. 471, of Nov. 9, 1939, in regard to certain provisions of 
the Neutrality Act of 1939 and to the President’s proclamation of Nov. 4, 
issued pursuant to the terms of Section 3 of that Act, in which you 
inform me that your Government feels obliged formally to reserve its 
rights in the matter of the exercise of belligerent activities in respect to 
United States vessels in the manner indicated in your note of Sept. 10, 1939. 

It was suggested in that note that neutral vessels en route to certain 
countries should voluntarily call at one of the several ‘“‘contraband control’ 
bases designated by your Government in order that the examination of 
their cargoes might be facilitated by examination in port rather than on 
the high seas. 

Since, pursuant to the Act of Congress approved Nov. 4, 1939, and the 
President’s proclamation of the same date, it becomes illegal for American 
vessels to enter the so-called combat zone about the British Isles and the 
northern coast of Europe, they are thereby precluded from voluntarily 
entering the “‘contraband control’’ bases within the combat zone, and Your 
Excellency’s note is understood as undertaking to reserve a right of your 
Government to divert American vessels to such bases, by force if necessary, 
acting, in that respect, without regard to the municipal law of the 
United States or the rights, obligations and liabilities of American vessels 
under that law. 

In this connection I am impelled to bring to the attention of Your 
Excellency’s Government the following considerations which I conceive to be 
of such importance as to merit most careful notice: 
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First. Since, under the Neutrality Act, it is illegal for American vessels to carry 
cargo to belligerent ports in Europe and Northern Africa, such vessels will of neces- 
sity be carrying only such cargo as is shipped from one neutral country to another. 
Such cargo is entitled to the presumption of innocent character, in the absence of 
substantial evidence jutifying a suspicion to the contrary. 

Second. It is my understanding that the American steamship companies oper- 
ating vessels to European destinations, putting aside certain of their rights under 
accepted principles of international law, have voluntarily indicated a willingness to 
cooperate with the British authorities in any practicable manner intended best 
to serve the mutual interests of themselves and the British Government in those 
circumstances in which the respective rights of the two parties might be reharded 
by them as in some respects in conflict. 

It is my belief that such a spirit of liberality on the part of American 
shipping interests should be met by a corresponding degree of accommoda- 
tion and flexibility on the part of the British Government, and that such 
mutual deferences should avoid giving rise to any occasion for the forcible 
diversion of such American vessels to those belligerent ports which they 
are by the law of the United States prohibited from entering. 

In view of these considerations it is difficult for my Government to 
foresee, as a practical matter, any occasion necessitating the entry of 
American vessels into belligerent ports. If, despite these conditions, the 
British authorities feel it necessary to compel any American vessel to enter 
the combat area or any of those belligerent ports which by the provisions 
of the neutrality law they are prohibited from entering, the Government 
of the United States will feel it necessary to examine carefully into all 
of the facts of the case and to take such further action as the results 
of such examination appear to make necessary or expedient. 

Meanwhile I feel that I should inform Your Excellency that this Gov- 
ernment, for itself and its nationals, reserves all its and their rights in 
the matter and that it will be expected that compensation for losses and 
injuries resulting from the infraction of such rights will be made as a 
matter of course. 

Accept, Excellency, the renewed assurance of my highest consideration. 


CORDELL HULL. 


Brief reference to the note was made in our issue of 
Jan. 6, page 41. 
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Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Nov. 30, 1939, with the figures for Oet. 31, 1939, 
and Nov. 30, 1938: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF 


CANADA 














Assets Norv. 30, 1939| Oct. 31, 1939 |Nor. 30, 1938 
Current gold and subsidiary coin— $ $ & 
it Rs +cobasnoenenasneceeones 4,677,939 4,550,215 5,435,324 
ae eee 6,021,690 5,833,518 5,361,438 
TRIAL eunieeabahiintel 10,699,629| 10,383,733] 10,796,762 
Se DER nanctecncsoncoesesses! _cxcsccanl .sennscenl  _ &ssneees 
Notes of Bank of Canada..........-..- 66,515,658 65,735,229 55,973,822 
Deposits with Bank of Canada_.....-.- 223,492,057| 234,119,630) 215,196,543 
Notes of other banks.....-.........-- 4,161,393 5,301,922 5,517,921 
United States & other foreign currencies}; 33,572,868 34,299,647, 31,426,805 
Cheques on other banks............-- 124,235,845! 117,639,720} 112,268,588 
Loans to other banks in Canada, secured, 
Dp tanccecnel  ptoscteel ebtaanenl ~eilacesane 
Deposits made with and balance due 
from other banks in Canada-.--. -. -- 4,244,838 3,289,787 4,039,130 
Due from banks and banking correspond- 
ents in the United Kingdom_-______-- 30,985,985] 29,780,608] 24,432,190 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
COG, —=EEE 199,887,726} 194,015,825) 169,847,838 


Dominion Government and Provincial 
Government securities............-. 
Canadian municipal securities and Brit- 
ish, foreign and colonia] public se- 


1,362,915,934/1,353,787,125|1, 140,736,370 








curities other than Canadian_-_.-...--. 177,805,729} 180,210,290) 162,683,188 
Railway and other bonds, debs. & stocks} 124,279,866) 127,730,008) 122,626,450 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben-) 
tures, bonds and other securities of 
a sufficient marketable value to 
GOVE ss neccanseapesoecscessccece 55,514,234 53,444,624 63,957,805 

Elsewhere than in Canada..-......-. 45,338,557 46,243,418} 47,979,729 
Other current loans & discts.in Canada__| 972,784,147| 952,296,669 836,927,428 

BUONO. opcceccdécncncsscecocese 143,323,894] 147,662,618} 148,191,168 
Loans to the Government of Camada...j) --.------| -..-.---] ------~- 
Loans to Provincial governments - - . ... 16,668,825 18,454,726 21,154,132 
Loans to cities, towns, municipalities 

and school districts. ..............-.. 112,132,928} 112,567,923) 112,260,802 
Non-current loans, estimated loss pro- 

8 ESAS ARM 8,546,476 8,910,329 9,057,928 
Real estate other than bank premises--.-. 7,705,816 7,749,800 7,995,643 
Mortgages on real estate sold by bank-- 4,101,678 4,056,479 4,152,493 
Bank premises at not more than cost 

less amounts (if any) written off..__.-. 71,967,983 72,393,072 72,812,233 
Liabilities of customers under letters of 

Gee GS BEF GER, ccccccccenccces 52,658,331 54,027,666 56,218,654 
Deposit with the Minister of Finance 

for the security of note circulation. .-. 5,065,607 5,062,570 5,474,050 
Shares of and loans to controlled cos-..- 11,451,416 11,461,684 11,765,165 
Other assets not included under the fore- 

OR Bao edn datnsonanesnessoere 1,854,901 1,842,412 1,725,764 

Be did ontascoscocccs 3,871,913,432 3,852,467,631 3,4 455, 218, 714 
TAabdiltttes 
Notes in circulation............-...... 93,126,044 95,310,451 97,091,023 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c.| 151,024,563) 248,842,547) 53,130,582 
Advances under the Finance Act......- RMSE Bee tae’ ae Bet hep ae 
Balance due to Provincial governments. 56, 900,374 57,612,714 40,983,983 
Deposits by the puplic, payable on de- 

Ss Be GEE nncctamibitiodén 4s 865,786,256) 821,717,078] 750,328,026 


Deposits by the public, payable after 

notice or on a fixed day in Canada. --.|1,734,837,368/1,709,156,774/1,654,748,586 
Deposits elsewhere than in Canada. -.-- 486,816,997| 492,271,567) 435,940,358 
Loans from other banks in Canada, 














secured, including bills rediscounted..| --------|  «n«««<--| -------- 
Deposits made by and balances due to 

other banks in Canada............-- 12,288,219 11,423,524 17,848,639 
Due to banks and banking correspond-' 

ents in the United Kingdom. ...-_.-. 78,762,416 20,081,606 10,330,408 

Elsewhere than in Canada and the 

. | eae 40,158,914 41,347,330} 40,360,732 
| ti (i‘(Cé EE EROS RSH 371,238 17,696 341,691 
cceptances letters of credit out- 

Pi itiidesthestiiniabebeamenen 52,658,331 54,027,666 56,218,654 
Liabilities not incl. under foregoing heads 4,625,629 4,384,206 4,221,749 
Dividends declared and unpaid.......- 2,224,012 2,739,630 2,374,159 
Rest or reserve fund..........-....-..-- 133,750,000} 133,750,000} 133,750,000 
Ge Sle On ancndcenédéécotscsicos 145,500,000} 145,500,000) 145,500,000 

| EE 13,858,830,412:3,838,582,837 3,443, 168,645 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 23 

The Securities and Exchange Commission made public 
yesterday (Jan. 12) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Dec. 23, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Dee. 23 (in round-lot transactions) 
totaled 1,365,280 shares, which amount was 14.54% of total 
transactions on the Exchange of 4,696,120 shares. This 
compares with member trading during the previous week 
ended Dec. 16 of 1,612,910 shares, or 17.55% of total trading 
of 4,594,500 shares. On the New York Curb Exchange 
member trading during the week ended Dee. 23 amounted to 
292,140 shares, or 14.58% of the total volume on that 
Exchange of 1,002,030 shares; during the preceding week 
trading for the account of Curb members of 328,480 shares 
was 16.43% of total trading of 999,865 shares. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 
Total number of reports received. ..........--.-.--.---- 1,065 793 
1. Reports showing transactions as specialists. _.....-.- 199 101 
2. — showing other transactions initiated on the o P 
IE Oe a ee Pee 6 6 
3. Reports showing other transactions initiated off the 
EES RECS > AES) EE PRE SE 257 108 
4. Reports showing no transactions_...........--.--- 539 556 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Dec. 23, 1939 
Total for Per 
Week Cent a 
A. Total round-lot sales: 


83,890 
4,612,230 








ee a ee ee ne eee 4,696,120 
B. Round-lot transactions for account of members, except for hes 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... ...............--.. 383,900 
as, pubsccdubdlancutedodutebenydboaawe’ 45,590 
Ge GR Miibnadccntdéstas casa dbnsanbas cngence 283,160 
We Ge cbishccdvdeneksoscéecshSdabdebeoktn ; 328, 750 
TERE CETERA GRO Cinco ntvsccésnweneessnce 712,650 7.59 
2. Other transactions initiated on the floor—Total purchases 184,810 Wes 
Rs 5 2c ckanncs ee, 2s Ae SS ee 3,500 
CE nn nc tnenkedsanbbhadabhiwaetinnn dhetthe 127,810 
ta. tit- knee be edbeondsidnndadeane 131 310 
Total purchases and gales. .......<.ccccccccccce 316, 120 3.37 
3. Other transactions initiated off the floor-Total purchases 146, 400 fi 
PR Ss nicicdbbbbtbbdsiose dd asasbaneetanenll 23,500 
GET GG xtdncuncdcamesscess ee ee 166,610 
Th nn bnntiinanddedinohenenssnaenameen 190,110 110 
Total purchases and sales....................-.- 336,510 3.58 
S.. FEROS EOE, cn nccsossascudnpcsnaneoeses 715,110 
PR I. «227d kk ceneneonnaeedmeminnnabuien 72,590 
ict mahtdeteseuktoanaeennasenheigneinis 577,580 
Ta nnnepatibenensdhehiehennsoendandinds 650, 170 
Total purchases and sales..............-.....-. 1,365, 280 14.54 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 


CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 


Week Ended Dec. 23, 1939 








Total for Per 
Week Centa 
A. Total reunG-166 sinc cccnccecccnsccssosccescnccosse 
1,002,030 
B. Round-lot transactions for account of members: = = 
1. Transactions of specialists in stocks in which they are 
PEER 16caccesnanecoukesesgeesecto 
Ged bbb bcdecen bands bdddbessscnencvesnacsescesss 87,540 
101,215 
5 188,755 9.42 
2. oar transactions initiated on the floor—Bought- ~~. 17,975 
ae a ee ee 12,200 
— gy 30,175 1.51 
3. Other transactions initiated off the floor—Bought- - - -- 40,430 
we0bgde60050600660SenD A666 0banSbSESCRROOS 32,780 
TARE cnet cdnvcencndacossnnssonceqncasetenses 73,210 3.65 
4. Se 00608 0060000605065000066 666 S00000n0 145,945 
bb 00 000800oe 060ceeeeSsoosesoesceessesaneesse 146,195 
BUEN . ceccnccaawesecsccscenesssocestasseesece 292,140 14. 58 
C. Odd-lot transactions for account of specialists— Bought... 82,215  — 
6 ec cccccccecesaseososcasocoscoecessoseecose 40,529 
TAR n cc nsccanséoonnsepecessoenrstnoenaglines 122,744 


* The term “members” includes all Exchange members, their firms and the 
partners, including special partners. 
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a Shares in members’ transactions as per cent of twice total] round-lot volume. 
In calculating these percentages, the total of members’ transactions is com 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commissfop 
rules are included with ‘‘other sales.” 


————— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 

On Jan. 12 the Securities and Exchange Commission made 
public a summary for the week ended Jan. 6 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handle odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Dec. 30 were 
reported in our issue of Jan. 6, page 44. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 

Week Ended Jan, 6, 1949 





Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
DE Ges ¢ Jc ddsneladienuhveteeseandabansbodaakwase 20,211 
SIE GE GRANGE « 0s bot tebe cnn cvernnadssnnncdintgecétbbinnceet 542.580 
DT Ss conden cetbdbassdnacbabonetadacio ntmatdameknbtcnn 21,140,577 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
I eo ee Se oe 198 





Cn i. os cpcekareeneneneneneedebaataamancen 18,397 
ST Ci oe a ee aeeebhababnisenauna 18,595 
Number of shares: 
SE en Sa G'S oe deere dbbondeteeanbebsnenceede 5,470 
Se GU ac acadccssbhinsdcnesbssddebesetocddoe 448,448 
ES oe ee ee ee ees ey See 453,918 
a ee a 15,937,615 


Round-lot sales by dealers: 
Number of shares: 
DMs tt sic dtbnsvbhhabinbddbbdkhenedeesadbbeutesibabaea 50 


SEE Gn 4d Htbtidhbdettbdhe nabdudeneened Ob sedbnRReCewhGaeO 103,630 

FEE a 5. Ses eS ee ae ae ee 103,680 
Round-lot purchases by dealers: a, 

pS a ee ae ee ar eee 153,550 


a Sales marked “short exempt’’ are reported with ‘‘other sales’. 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales’. 


ti 
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Canadians Should Exercise Thrift and Industry as 
Individuals to Aid War-Time Position of Great 
Britain, According to President Wilson of Royal 
Bank of Canada 

Discussing means by which Canada could be of the greatest 
possible assistance in strengthening the war-time position of 
Great Britain, M. W. Wilson, President of The Royal Bank 
of Canada, in addressing stockholders at the annual meeting 
held Jan. 11, called upon all Canadians to exercise thrift 
and industry ’as individuals, as well as in corporation and 
governmental affairs, in order to meet the heavy demands 
of war upon the national income. Mr. Wilson said: 

We should buy the maximum amount of goods from Great Britain and 
France, thereby making funds available for purchases of wheat and war 
supplies in Canada by the Allies, leaving the gold and foreign exchange 
reserves of Great Britain for use as a last resort. We must also make a 
maximum effort to command purchasing power abroad on our own account, 
to command foreign exchange by stimulating our exports to foreign 
countries. 


He also urged redoubled efforts to stimulate Canadian 
tourist trade, which he termed an important factor in the 
international balance of payments. 

—— 
$209,000 of Credit Consortium for Public Works of Italy 
7% Gold Bonds Drawn for Redemption 

J. P. Morgan & Co., as fiseal agents, are notifying holders 
of Credit Consortium for Public Works, of Italy external 
loan sinking fund 7% secured gold bonds, series “B,”’ due 
March 1, 1947, that $209,000 principal amount of the bonds 
have been drawn by lot for redemption on March 1, out of 
moneys in the sinking fund. The drawn bonds, upon presen- 
tation and surrender at the office of the fiseal agents, will be 
paid at the principal sum thereof on and after the redemption 
22. . Interest on the drawn bonds will cease after March 1, 

On Jan. 9, 1940, $1,000 principal amount of the Series 
““A”’ bonds due March 1, 1937, and $19,000 principal amount 
of the Series “‘B” bonds previously drawn were still un- 
redeemed. 


ls 
—_—- 





Short Interest on New York Stock Exchange Decreased 
During December 

The New York Stock Exchange announced Jan. 9 that the 
short interest existing as of the close of business on the 
Dec. 29 settlement date, as compiled from information ob- 
tained by the Exchange from its members and member 
firms, was 381,686 shares eompared with 479,344 shares on 
Nov. 30, both totals excluding short positions carried in the 
odd-lot accounts of all odd-lot dealers. As of the Dee. 29 


settlement date, the total short interest in all odd-lot dealers’ 
aonmeote — 61,469 shares, compared with 56,154 shares 
on Nov. 30. 


The Exchange’s announcement further said: 
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Of the 1,233 individual stock issues listed on the Exchange on Dec. 29, 
there were 22 issues in which a short interest of more than 5.000 shares 
existed, or in which a change in the short position of more than 2.000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of Dec. 29, 
1939. exclusive of odd-lot dealers’ short position, was 410 compared with 
458 on Noy. 30 

In the following tabulation is shown the short interest 
existing at the opening of the last business day for the month 
ended Nov. 30, 1937 the figures since Dee. 31, 1937, are 
shown as of the close of business on the last day of each 








month. 

1937— 1938— 1939— 
TEE Box cbccccd SER RIS UAE. Bicccaccod 729,480| May 31_....... 667,804 
 * aa 1,051,870 | Sept. 30_...__-- 588 ,345| Jume 30........ 651,906 

1938— ee a 669,530| July 31........ 481,599 
SE, Be ne cocss oh EI: Beso ocence 587,314| Aug. 31........ 435,273 
ss eee 1,141,482 | Dee. 30__.._.-_- 500,961 | Sept. 29...._--- 570,516 
Mar. 31___._...1,097,858 1939— ee _ 592,226 
Bee, Bic dvccen En. Gieweaceee 447 ,543| Nov. 30__.._--- 479,344 
May 31........1,343,573| Feb. 28........ 536,377 | Dec. 29. ....-.. 381,689 
, Jee 1,050,164) Mar. 31........ 529.559 
FE Deidn sees 833,663! Apr. 28...-..-- *662,313 

* Revised. 

_—— 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 

The New York Stock Exchange issued on Jan. 10 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of Dec. 16, 
page 3792. The following is the list made available by the 
Exchange Jan. 10: 




















Shares Shares 
Company and Class of Stock Prertously per Latest 

Reported Report 

Allegheny Ludlum Steel Corp., common - - - 5.448 5,248 
American Home Products Corp., capital... ..--_-- None 7,701 
Belding Heminway Co., common. . - - - - 35,332 35,832 
Bethlehem Steel Corp., common. --------- ; : 10,330 a209 320 
SB, en Sinan éuassesneads “> : 2,550 2.520 
Century Ribbon Mills, Inc., 7% preferred - - - ; 252 272 
Chieago Mail Order Co., common ------ = ‘ a 4.200 | 5,000 
Commercial Investment Trust Corp., common - afl 53,298 53,198 
The Curtis Publishing Co., common -___-_-__- ; : 67,759 69.899 
Davega Stores, Corp., 5% cum. conv. preferred - - - ane 600 None 
The Deisel-Wemmer-Gilbert Corp., common - - — 6,161 None 
The Detroit Edison Co., common - .- ---- -- = - 1,713 1,650 
duPont (E. I.) de Nemours & Co., common 17,890 31.994 
6% debenture stock. ___--_-- - in take 5,547 None 
Federated Department Stores, Inc., 444% conv. pref 6.700 7,300 
Firestone Tire & Rubber (The), common 313,548 312,713 
yeneral Movors Corp., common capital é 557,168 557,169 
General Realty & Utility Corp., $6 preferred 22.800 24,700 
General Theatres Equipment Corp., capital = 5,000 None 
Grant (W. T.) Co., 5% cumulative preferred 1,282 1,287 
Household Finance Corp., common , . ; 487 503 
Insuranshares Certificates Inc., capital - 7,500 2.600 
Interstate Department Stores, Inc., preferred : 2,650 2.870 
Jewel Tea Co., Inc., common J 3,485 3.135 
Kaufmann Department Stores, 5° cumulative preferred 3,975 4,455 
Lone Star Cement Corp., common. ; 12,306 11,972 
Nationa! Department Stores Corp., 6% preferred 29.165 30.665 
Natomas Co., common_-------- : 17.170 None 
Petroleum Corp. of America, capital _- 55.200 61,400 
Plymouth Oil Co., common 10,567 11,367 
Safeway Stores, Inc., 5% cumulative preferred 1,022 1,370 
Sheaffer (W. A.) Pen Co., common. -- 2,522 2.595 
Standard Oil Co. (Indiana). capita! , : 7 None 
Sterling Products (Inc.), capital - - : 9,823 9,829 
Swift & Co., capital. cb gaa ee ; 79,386 79,369 
Texas Corp. (The), capital - - --. 509,371 510,114 
Tide Water Associated Oil Co., common 1,012 11,272 
Transamerica Corp., capital. ....__--_- 426 369 486,380 
Viek Chemical Co., enpital...................... 1,500 3,300 
Warner Bros. Pictures, Inc.. cumulative preferred __-- -_- 830 1,130 
Wheeling Steel Corp., 6% cumulative preferred _-__ - 2,208 None 
White (8. 8.) Dental Mfg. Co. (The), capital__-. 4,850 4,865 
Youngstown Sheet & Tube Co. (The), common 6,57 3.736 


a On Dec. 31, 1939 all the purchase agreements then in effect under the manage- 
ment stock ownership plan of the corporation, which covered a total of 198,990 
shares of common stock, automatically ceased and all interests of the purchasers 
in such shares reverted to the corporation according to the plan. 


_————— 


New York Stock Exchange Asks Views of Heads of Cor- 
porations Having Securities Listed on Exchange 
Regarding Recommendations as to Corporate Pro- 
cedure 

The Presidents of corporations having securities listed on 
the New York Stock Exchange have received from the latter, 
under date of Jan. 9, a communication bearing on the report 
of the Sub-Committee on Independent Audits and Audit 
Procedure of the Committee on Stock List, which was issued 
on Aug. 24, 1939, along with a letter asking their eoopera- 
tion in giving consideration to the recommendations made 
with respect to corporate precedure. The report (details of 
which were given in our issue of Aug. 26, page 1253), out- 
lined the responsibilities of corporations in instituting such 
corporate procedures as would make systems o/ bookkeeping, 
internal control and audits as efficient as possible and facili- 
tate the work of the independent auditor. 

In his letter of Jan. 9 John Haskell, Vice-President of the 
Exchange says: ; 

These recommendations were made subject to consideration of appli- 
cability in the particular case and in the knowledge that their usefulness in 
connection with audits might have to be weighed against other disad- 
vantages. Your company may have already put into practice certain of 
these recommendations and have others under consideration. 

We would appreciate your advising us of the results of your considera- 
tion in order that we may have a better understanding of their appropri- 
ateness to your company. 

_—— 


Market Value of Bonds Listed on New York Stock 
Exchange Dec. 30 Above Nov. 30 

As of the close of business on Dec. 30, 1939. there were 

1,395 bond issues aggregating $54,066,782,942 par value 

listed on the New York Stoek Exchange, with a total market 
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value of $49,919,813,386, the Stock Exchange announced 
Jan. 8. On Nov. 30 there were 1.396 bond issues aggregating 
$51,435,202,492 par value listed on the Exchange with a 
total market value of $47,939,377,778. 

| In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 








Dec. 30, 1939 Nov. 30, 1939 
Market Arer Market Aver. 
Value Price Value Price 





3 8 $ $ 
U. 8. Govt. (inel. States, cities, &c.) __|34,059,936,585/ 108 .33/32,119,470,935/ 107.86 
United States Companies— 


Autos and accessories......-....-.- 17,692,679) 96.69 17,218,916; 94.11 
0 Ee ee ae 91,928 ,972|105.40 91,715,804| 104.96 
ea EE Re TA TE 69,305,880) 92.58 67,904,085) 90.64 
5 MERE IGE AEE RR eS 22,089,764) 76.50 21,982,189] 75.94 
Electrical equipment manufacturing __ 37 ,309,628)107 .96 37,148,381/107.49 
(RECO ED SEP ei 232,646 ,242/)103.18 231,520,880) 102.54 
Be Ge GD. 6 wks cv dedcdedconsc ,449 000} 105.33 77 ,575,525| 104.81 
Bd. kcendwnondmacbas cee 45,542,061) 87.67 45,041,752| 87.93 
OO rE 8,967,781) 44.63 8,598,194] 42.79 
Machinery and metals__........--.-. 60,322,581) 96.63 60,063 ,606| 95.41 
Mining (excluding iron)-...-.....-.- 111,706,610] 55.92 112,137,433) 56.03 
i a 651,240,812)104.08 647 ,379 ,866| 103.47 
Paper and publishing............-.- 65,325,859) 99.20 75,010,220) 98.71 
Retail merchandising... ..........-. 13,714,563] 78.57 14,326,541} 82.08 

Railway operating and holding com- 
panies & equipment manufacturers_| 6,156,908,464| 57.84) 6,092,503,890| 57.23 
695,578,206/101.18 693 ,633 ,341|100.77 


9,268,395] 100.33 
3,295,317,553) 108.45 
223,268,512)102.21 
1,058,785,195|104.04 


Gas and electric (operating) --------- 
Gas and electric (holding)_-.......-.- 
Communication (cable, tel. & radio) -- 


8,974,560 
3,281,130,231)107.76 
218,722,679)/ 100.13 
1,049 ,354,238/103.11 























Miscellaneous utilities_............-. 301,048,766] 62.98 293 ,697 ,874| 61.44 
Business and office equipment--_-__-_-_- 19,057,500] 99.00 19,057,500; 99.00 
GREPRENE BOTVIOS . 6 oo cacccteccccocce 13,580,584] 48.17 13,512,248) 47.93 
Shipbuilding and operating........-_- 14,667,934} 63.94 14,567,700} 63.50 
BMREOE ORE BOG cccccctecccccccces — {enerecs nae 20,550) 101.97 
p SE IE, Sigal Ban, RS an a 43,422,128}127.46 43 ,044,548/126.35 
U.8. companies operating abroad _- 109,392,153) 43.23 108,770,516) 42.99 
Miscellaneous businesses.........__- 35,789,470) 104.60 35,655,740)104.21 

Total United States companies ___|13,481,327,292| 74.60/13,380,769,007| 73.96 
Foreign government___...........-- 1,551,136,037| 50.37! 1,538,686,841)} 49.83 
Foreign cos (inci, Cuba and Canada) - 827,413,472) 56.11 800,450,995] 54.17 

Mee OOUES....c attitiimectinane 49,919,813,386| 92.33|47,839,377,778| 91.24 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 



































Market Arerage I Market Average 
Value Price Value Price 
1938— $ $ 1639 — | $ $ 
Jan. 1.....| 42,782,348,673 89.26 |\Jan. 31....! 46,958,433,389 91.03 
Feb. 1..-..| 42,486,316,399 89.70 ||Feb. 28....| 47,471,484,161 91.85 
Mar. 1.....| 42,854,724,055 88.68 ||Mar. 1...-.| 48,351,945,186 91L.su 
| ae 41,.450.248,311 85.71 |j|Apr. 29..-.| 48,127,511,742 91.56 
May 1..-..| 42,32%8,688,128 87.82 ||May 31_.--}] 48,920,968.566 92.92 
FE ere 42 346,644,435 87.78 ||June 30....| 48,570,781,615 92.08 
June 30_...| 43,756 515,009 88.98 ||July 31_..-.| 49,007,131,070 93.15 
July 30... 44,561.109,796 90.19 |}Aug. 31_.-.| 47.297,289,186 90.59 
Aug. 31..-.| 44,182,833,403 89.40 ||\Sept.30....| 46,430,860,982 88.50 
Sept.30_...| 44,836,709,433 89.08 |}M%er. 31_-- 47 471 245,885 90.79 
. B1....| 45,539,192,999 90.67 ||Nov. 30_...| 47,839,377,778 91.24 
Nov. 30... 45.441,652,321 90.34 ||/Dec. 30.---. 49 ,.919,813.386 92.33 
Dee 31 47 053 024.224 a1 97 
= a 


New York Stock Exchange Issues Ruling on 
Commission Charges 


The New York Stock Exchange sent the following an- 
nouncement to members on Jan. 5 regarding a practice 
which it considers to be a violation of the commission law: 


It has come to the attention of the Committee on Member Firms that 
among members of this Exchange who also are members of other exchanges 
and who, therefore, are entitled to the benefit of minimum member rates 
of commission on executions of orders effected for them on such other 
exchanges, there may be a practice whereby such members pay to the 
executing fellow members of the other exchanges, in return for and in con- 
sideration of reciprocal New York Stock Exchange business, a higher rate 
of commission or clearance than the minimum prescribed by such other 
exchanges for such execution or service, while they themselves charge only 
the minimum commission or clearance fee for executing such reciprocal 
business on the New York Stock Exchange. 

The Committee on Member Firms has determined that such a practice 
would be in contravention of the commission law of this Exchange. 


-— 
—" 


New York Stock Exchange Adopts Schedule of Minimum 
Charges on Special Services for Customers— 
Becomes Effective March 1 

The Board of Governors of the New York Stock Exchange 
on Jan. 10 adopted a rule which provides a schedule of 
charges to be made on special services performed for cus- 
tomers by member firms of the Exchange. The rule was 
submitted to the Governors in a report on service charges by 
a Special Committee on Brokers’ and Exchange Revenue, 
headed by Philip W. Russell. The Committee’s original 
report (noted in our issue of Dec. 16, page 3808) was modified 
to conform to objections from the membership. The new 
rule which is to become effective March 1 embodies the 
following proposals: 

1. A custodian charge of $1.00 minimum per month to cover all services 
(except those for which specific charges are provided) which are performed 
with relation to an account (other than a margin account) containing fully 
paid securities, if such account has been open during the entire monthly 

od. 

“ For cutting of coupons on securities in safekeeping accounts the charge 

will be 10 cents per coupon with a minimum individual charge to any cus- 

tomer of 25 cents per issue; provided, however, that the charge for cutting 
coupons of any individual issue due on the same day for the same customer 
need not exceed $20. 

3. Dividend Claims on Securities Not in the Broker's Office—% of 1% of 
the dividend—minimum of $2.00 unless the amount involved is less than 
$20.00 in which case the minimum shall be 10% of the amount involved. 
4. Transfers—For any transfer requiring documents other than the stock 
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power of attorney—a minimum of 1 cent per share and 10 cents per bond 
with a minimum charge per issue of $2.00. All other transfers on the order 
of the customer—a minimum of 1 cent per share and 10 cents per bond 
with a minimum charge per issue of 50 cents. 

5. Transcripts of Statements—50 cents per sheet—minimum $1.00. Any 
computations required should be charged for on the basis of the fair cost 
of clerk hire. 

6. Other Special Services—On such basis as may be mutually agreed or 
may be performed free of charge. 


The Committee headed by Mr. Russell, in its report to 
the Board of Governors of the Exchange, under date of Jan. 9, 
said in part: 

When the Special Committee on Brokers’ and Exchange Revenue sub- 
mitted on Dec. 13, 1939, an interim report, dealing with the subject of 
service Charges, we recognized fully the controversial nature of that subject. 
For that reason, we recommended to you that the report be circulated 
among member firms in order to elicit helpful suggestions as well as 
criticism, 

Almost without exception the responses have shown a desire to approach 
the subject objectively and in a broad minded ahd helpful spirit. The 
majority of the firms who commented on the recommendations approved 
the principle of specific charges for specific services. 

One criticism Coming with considerable force was directed at the proposed 
charge for a transfer of a certificate at the request of a purchaser immedi- 
ately following its purchase in a commission transaction. The Committee, 
knowing that the cost of handling cash transactions is greater than the 
cost of handling margin transactions, originally suggested this particular 
charge as a means to some extent of equalizing costs, believing that the 
customer had received what the broker was responsibie for when a certificate 
in deliverable form was made available to him, Inasmuch as the majority 
opinion expressed by member firms was that it would be inappropriate at 
the present time to require such a charge to be made, a change has been 
made in the former schedule suggested. 

Another criticism was against the recommended amendment of the 
present rule of the Committee on Member Firms regarding continuous or 
periodic portfolio supervision advisory service. That criticism was vigor- 
ously promoted in the interest of a smail group as was entirely proper. 
This Committee recognizes that because of the growth and the indicated 
future growth of this type of service among the smaller as well as the larger 
member firms, there is a necessity of resolving the fundamental question 
of policy involved. We also realize that to administer successfully any rule 
which might be proposed it wouid be necessary Clearly to distinguish between 
such portfoiio supervision advisory service and ordinary statistical service 
and advice. Therefore, we feei that it is difficult to suggest at this time the 
changes which should be made in the existing rule without further study. 
For these reasons we recommend that the subject should be ieft with the 
Committee on Member Firms as suggested later in this report. 

The remaining changes are principally matters of clarification and of 
detail, rather than of substance. The changes in the rule which this 
Committee now proposes from the proposed rule contained in the 
Committee's report dated Dec. 8, 1939, are: 


I. General Applicability of the Rule 

1. The rule is made applicable to all member firms, rather than only to 
‘“‘member firms carrying accounts for customers."’ 

2. The scope of the rule has been confined to business for members, 
allied members or non-members ‘‘resident within the continental United 
States and Canada.’’ The reason for this limitation is the difficulty of 
applying such a rule to accounts abroad during the war conditions presently 
prevailing. 

3. Specific exemption has been included for a foreign joint arbitrage 
account between a member and a non-member. 


IT. Custodian Charge 

1. The wording of the rule has been changed to make it clear that the 
charge need not be made on an account containing a debit balance even 
though there are securities in that account which have been segregated as 
excess coliateral. 

III. Cutting of Coupons 

1. The new rule exempts securities in margin accounts from this charge. 

2. The charge has been made applicable to the ‘‘cutting’’ of coupons 
rather than to the ‘‘collection’’ of coupons. 

3. Provision has been included in the rule so that the maximum charge 
for the cutting of coupons of any individual issue due on the same day for 
the same customer need not exceed $20. 


IV. Claims for Dividends, Rights or Interest on Securities Not in Possession 
or Custody of the Member on Whom Claim Is Made 

1. The rule has been made applicable to claims for ‘‘rights'’ and interest, 
as well as to claims for dividends. 

2. The wording of the rule has been changed to make it clear that the 
member who is entitled to the fee is the member in whose name the security 
is registered or the member who originally recovers such dividend, rights 
or interest from a non-member in whose name the security is registered. 

3. Various technical problems which would arise in the operation of this 
rule have been specifically provided for and the rule contains a disclaimer 
of responsibility for the payment of a dividend, rights or interest where a 
certificate is in the name of a non-member, the assignment of which is 
guaranteed by a member. . 

V. Transfers 

1. Ordinary transfers made in connection with a current commission 
transaction have been exempted from the proposed charge. 

2. The charge for ‘‘legal’’ transfers has been made applicable to all such 
transfers whether or not made in connection with a commission transaction. 

3. ‘‘Legal’’ transfers have been defined as transfers which can be com- 
pleted only with the use of forms other than, or additional to, those pre- 
scribed in any rule of the Committee on Floor Procedure with respect to 
the settlement of contracts. 

4. The minimum charge in connection with ‘‘legal'’ transfers has been 
changed from $3 to $2. 

VI. Shipments of Securities 


1. The proposed revision of the present socalled Shipping Rule has been 
removed from the proposed rule to be ae oy by the Board of Governors 
and has been left as a recommendation that the Committee on Member 
Firms revise such shipping rule. 

2. The recommendation to the Committee on Member Firms will not 
include the earlier suggestion that a charge be made for manual deliverys 
or pick-ups in uptown New York. The only proposed revisions re- 
commended in the postage rule are: 

(a) That the estimated cost of insurance be included in the charge for 
shipping. 

(b) That the rule provide for a minimum charge on shipments. 

(c) That the present exemption zone of 20 miles be eliminated, and 
the rule be made to cover all mailings or shipments of securities. 


VII. Transcripts of Statements 
1. The rule has been clarified to show that no charge need be made for 
duplicate copies of statements furnished currently to a customer. 
VIII. Other Special Services 
1. The language has been clarified to show that it is not mandatory that 
charges be made for such services. 
IX. Rates in Member Omnibus Accounts 


1. The revised rule provides that on dividend, rights and interest claims 
on business for a mem correspondent carried in an omni account the 
full non-member charge shall be made by the member in whose name the 
security is registered or the member who originally recovers such dividend, 
rights or interest from a non-member in whose name the security is regis- 
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tered, instead of permitting such charge to be at a mutually agreed upon 


X. Portfolio Supervision Advisory Services 


1. The previous recommendation that the Committee on Member Firms 
require a charge to be made for continuous or periodic portfolio supervision 
advisory service, without regard to commissions or other income from the 
account, has been eliminated. 

——_——__—_- 
New York Curb Exchange Short Interest Decreased 
in December 

Total short position of stocks dealt in on the New York 
Curb Exchange for the month of December, reported as of 
Dec. 29, amounted to 9,144 shares. This compares with 
13.274 shares on Nov. 29. The Exchange’s announcement, 
issued Jan. 10, further said: 

Five issues showed a short interest of 500 shares or over. They are as 
follow: Cities Service Co. $6 preferred, with a short interest of 840 shares, 
as compared with 154 at the end of November; American Cyanimid Co. 
“B”’. with a short interest of 948 shares, against 98 in the previous month; 
The Dayton Rubber Mfg. Co. common, with a short interest of 592 shares, 
compared with 2 shares in November; The Fisk Rubber Corp. common, 
with a short interest of 655 shares, as against 475 for the previous month, 
and Nationa! Bellas Hess Corp. common, with a short interest of 516 
shares, compared with none on Nov. 29. 


—_—_—_———— 


Governors of New York Curb Exchange Approve 
Amendment to Clearing Corporation Rules 

The Board of Governors of the New York Curb Exchange 
on Jan. 10, approved the following amendment to Rule 20 
of the by-laws and rules of the Curb Exchange Securities 
Clearing Corporation: 

As compensation for the services rendered in connection with the com- 
mission bill settlement each clearing member and non-clearing member 
shall pay to the Securities Clearing Corporation a charge of one cent for 
each commission bill ticket to be debited to his account and a charge of 
one cent for each commission bill ticket to be credited to his account, but 
the minimum charge covering any settlement of less than ten items shall 
be ten cents. 

a 
New York Curb Exchange Rule on Additional Wire 
Connections Amended by Governors 

On Jan. 10, the Board of Governors of the New York 
Curb Exchange approved amending Rule 221 which now 
reads: 

Rule 221. Notwithstanding the provisions of Rule 220 a regular member 
may have, in addition to one other properly authorized telephone wire in 
the same booth, a private telephone wire connected to an office of another 
regular member provided that such other Regular member is not repre- 
sented personally or through an authorized salaried market employe on the 
Floor of the Exchange. This rule shall not be deemed to permit two regu- 
lar members having separate offices and both engaged in business on the 
Floor of the Exchange to occupy the same telephone booth on the Floor 
of the Exchange unless both Regular members occupying such booth pay 
the full booth renta! fee prescribed by the Exchange. 


to read as follows: 

Rule 221. (a) In addition to a wire connecting the office of a regular 
member and a booth of such regular member on the Floor of the Exchange, 
regular members may have installed additional wires as follows: 

(1) A wire, from the booth to which such regular member's office wire 
is connected, to the office of another regular member not represented 
personally or through an authorized salaried market employee on the Floor 
of the Exchange; and 

(2) Such other wires from additional booths rented by such member con- 
necting such booths with offices of other regular members not represented 
personally or through an authorized salaried market employee on the Floor 
of the Exchange, provided, that no such additional booth shall have more 
than one wire to the office of another Regular member installed therein. 

(b) The provisions of this rule shall not be deemed to permit two or 
more regular members having separate offices and engaging in business on 
the Floor of the Exchange to occupy a single telephone booth on the Floor 
of the Exchange unless each such regular member occupying such booth 
pays the full booth rental fee prescribed by the Exchange. 


The Board of Governors also approved amending the first 
two lines of Rule 222, which now reads: 

Rule 222. The privilege of a wire connection between the office of a 
regular member and the Exchange shall . . . . etc. 


to read as follows: 

Rule 222. The privilege of a wire connection between a telephone booth 
of a regular member of the Floor of the Exchange and such member's 
office or the office of another regular member shall . . . . etc. 

————<>_—_ 


National Association of Securities Dealers Explains 
SEC Rules on Keeping and Preserving Records 

The National Association of Securities Dealers Inc., on 
Jan. 8, sent to its members a memorandum of explanation 
concerning the rules recently promulgated by the Securities 
and Exchange Commission on the keeping and preservation 
of records by securities dealers and investment bankers. 
Wallace H. Fulton, Director of the Association, states in a 
letter accompanying the memorandum, that the interpreta- 
tion had been prepared to facilitate compliance with the 
rules by members and to clarify the situation because “from 
inquiries which have been received from members of the as- 
sociation . . . . it is apparent that considerable misunder- 
standing exists with respect to the scope, meaning and 
applicability of these rules.’’ Ganson Purcell, Director of the 
Trading and Exchange Division of the SEC, in another letter 
accompanying the memorandum, declares that he is of the 
opinion that the explainations and suggestions contained in 
the memorandum are “in accordance with the underlying 
intent of rule X-17A-3.’’ He also says that the rule “‘speci- 
fies the character of information which, as a minimum, must 
be shown on the books and records required to be kept by 
brokers and dealers subject to its operation.”’ 
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An announcement bearing on the memorandum also said“ 

The memorandum, in general, explains the terms, definitions and work- 
ings of the rule. It notes that the rule applies not only to all members of 
national] securities exchanges, brokers or dealers who transact a business 
in securities through the medium of such members, but also to all brokers 
and dealers registered with the SEC. The interpretation declares that the 
rule does not regulate accounting practices or require that the various 
books or records specified in it must be kept on any prescribed form or 
type of book, ledger or card system. 

“Generally speaking,’’ the memorandum states, ‘‘the rule represents a 
codification of bookkeeping practices now followed by many exchange firms 
and over-the-counter brokers and dealers in that it specifies the various 
items of information which must be reflected by the firms’ books. 

The rule became effective Jan. 2, 1940. 


—_—— <e- — 


Annual Report of President of San Francisco Stock 
Exchange Lists Operating Economies and New 
Listings as Outstanding Achievements of Past Year 

The year’s activities on the San Francisco Stock Exchange 
are reviewed in the annual report of President William R. 
Bacon, released to members Jan. 10 in connection with the 
annual meeting of the Exchange. Among achievements of 
the past year Mr. Bacon lists operating economies, increased 
publie relations activities, new listings, particularly of East- 
ern securities, and an increase in the percentage of national 
stock exchange volume enjoyed by the San Francisco Ex- 
change. An announcement bearing on the report said: 

Mr. Bacon's report comments on the success of the first full year’s opera- 
tion under the executive Vice-Presidency of Ronald E. Kachler, who was 
appointed to the new post in 1938. Operating economies are listed as an 
important accomplishment of this new form of administration by a non 
member executive. The financial] statement of the Exchange will not be 
available for several weeks. But Mr. Bacon's report indicates that opera- 
tions for the past year were more successful than for the year 1938. It is 
expected that the net loss for 1939 will be approximately $20,000 less than 
the 1938 loss, which was reported as $54,627. 

Among the statistical data contained in the report were 
comparisons of the number of listed issues on the Exchange, 
which rose to 193, an all-time record; and a comparison of 
odd lot trading. The report points out a percentage increase 
in this department of trading, which is partly attributable 
to the recently introduced system of odd lot trading in dually 
listed securities on the basis of the best price on either the 
San Francisco or the New York market. 


——— 


Commodity Exchange, Inc., Publishes Seventh 
Annual Report—Points to Satisfactory Progress 
During Year of Stress Caused by Outbreak of 
European War 

In his seventh annual report to the members of Commodity 

Exchange, Inec., Charles Slaughter, President of the Ex- 

change, emphasizes the growth in trading activity in hide, 

copper and tin futures, which reached record high levels. 

Pointing out that “a major war has, of necessity, a profound 

effect on world economics and world trade in general and 

the economics of commodities in particular,” Mr. Slaughter 
lauds the continued orderly and efficient trading on the Ex- 
change despite the impact of the war, which caused trading 
volume to expand materially and caused price fluctuation 
limits to be reached on several occasions in all of the com- 
modities traded in on the Exchange. Mr. Slaughter notes 
that due to the exigencies created by the war “it has been 
found desirable to provide new contracts for trading in 
rubber and tin futures.” He also notes, in this connection, 
that the necessary amendments to the by-laws are being 
worked out and will be presented shortly for the approval 
of members. 

Mr. Slaughter’s year-end statement was referred to in 

our issue of Jan. 6, page 36. 


- — 
cad 


Annual Report of New York Coffee & Sugar Exchange 
Shows Recurrence of 1917 Conditions—Coffee 
Trading Near Record Low While Sugar Activity 
Increased Sharply—President Mackey Expresses 
Hope for Peace of Lasting Value 

Chandler A. Mackey, President of the New York Coffee 
and Sugar Exchange, Ine., told the members of the Ex- 
change at their fifty-eighth annual meeting, held Jan. 4, 
that present conditions are a “cyclic recurrence of events 
and recalls to mind the old adage that ‘history repeats 
itself’. He read an excerpt from the report of the Board 
of Managers presented to the members on Jan. 10, 1918, 
reading: “Business under the state of war has been most 
difficult and trying,” and pointed out that no better words 
nor more accurate account could be used to illustrate the 
trend of trading in both coffee and sugar during the year 
just past. The report, read by Mr. Mackey to the members, 
follows, in part: 

As in 1917, so today, the threat of war and finally the actual conflict 
itself disorganized trade conditions, brought about a prolonged period of 
inactivity. Years have passed since the above [1917] report was read 
to you. The picture at that time presented many uncertainties for the 
future but, with it all, your Exchange has carried on and, although the 
uncertainties once again present themselves, we are confident that we can 
still carry on. 

Another milestone in our history has just been passed. Sugar trading 
completed its twenty-fifth year and, as in 1917, “surpassed our fondest 
hopes’’. The total volume for the year shows an increase of about 19% 
of that of 1938: 5,727,650 tons as against 4,807,450 tons. Of this 
volume domestic Contract No. 3 accounted for 3,587,400 tons and the world 
Contract No. 4, 2,140,250 tons. This latter figure proves once again the 
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foresight of our members in establishing a contract providing facilities 
for trading in world sugars. 

The report on coffee trading for the year also follows true to the picture 
presented in 1917. The valume not only fell to about 32% below that 
of the previous year, but was almost the smallest on record in the 58 years 
of trading in this commodity. The total volume amounted to 3,483,000 
bags against 5,104,000 bags in 1938. The chief reason for the decline in 
volume is the difficulties relating to foreign exchange. These difficulties 
exist not only in countries at war but, due to abnormalities in world 
trade, extend to almost all primary markets. . . . 

Although our total volume of trading was somewhat disappointing, our 
financial condition is a source of deep satisfaction. The Realty Reserve 
Fund, together with a cash balance in our general fund, reveals a total of 
$111,303.99. This does not include collections to be made from December 
operations, deposits on leases, nor prepaid 1940 dues, assessments, &c. 
Economy and adherence to a carefully planned budget have been responsible 
for the best financial condition that we have enjoyed for many years. 

We have at this fifty-eighth annual meeting an enrollment of 316 mem- 
bers. During the year 21 new members have been admitted to the 
Exchange, and the memberships sold at prices ranging from $3,000 to 
$2,000, an average of about $2,500. 

As compared with the tragedies being perpetrated in many parts of the 
world, our commercial interests are of secondary importance. Therefore, 
we conclude this report by extending to our less fortunate members living 
within war-stricken areas our heartfelt sympathy. Those of us residing 
outside war-torn Europe should -.pause and be grateful for the blessing of 
peace that our country is enjoying. The promoting of a better under- 
standing between all peoples should be our constant endeavor. Let us 
hope that the day will soon follow when a peace of lasting value will come 
to this troubled world in which we live. 


Mr. Mackey’s annual review and forecast was noted in 
these columns Jan. 6, page 38. 
0 


James H. Perkins, in Annual Report to Stockholders 
of National City Bank, Reports Deposits as Highest 
in History—Net earnings in 1939 Totaled $17,- 
642,169.32—-Sees No Lasting Gain to Business from 
War—Earnings of City Bank Farmers Trust Co. 

American business and finance can derive no lasting gain 
from this war, said James H. Perkins, Chairman of the 
Board of the National City Bank of New York, in his annual 
report to shareholders at their meeting Jan. 9, and he added 
that “actually war is the negation of all business.” “Busi- 
ness,” he went on to say, “consists of the exchange of 
mutually useful goods and services, and its success depends 
upon the maintenance of good faith and order in all rela- 
tions. War is a violent interruption of normal business 
processes, producing incalculable hazards and appalling 
waste, and no temporary profit can offset its ultimate cost.” 
He continued : 

The world has never fully recovered from the last war. It left a legacy 
of debt, complete or partial destruction of currencies and monetary systems 
in some of the most important countries of the world, and a disruption in 
trade channels and price relationships unparalleled in history. The great 
depression was the aftermath of war, and many of the problems with which 
we have struggled in the United States in the past 10 years have descended 
in a direct line from August, 1914, xs 

None of us can now say whether this war will be active or inactive, 
short or long. Nor can we easily appraise the longer term effects on our 
country. One thing at least, the record of four months has shown, that 
American business men recognize the dangers that war holds for them. 
It was proved through the costly experience of the World War that any 
stimulus given to business by war orders is dearly bought if it results in 
price inflation, or in a boom based upon the installation of new facilities 
which in peace time could not pay their way. Inflationary movements 
bring only an illusion of prosperity, and end in debts, taxes, and depression, 
and the task of guarding against these dangers will require self-restraint 
by all elements in our economic life. 


Mr. Perkins stated that during 1989 the bank’s deposits 
have increased to the highest total in the institution’s his- 
tory, and on Dec. 31 were approximately $2,331,000,000, or 
$496,000,000 larger than a year ago. He added: 

The following table shows the distribution of our deposits at the year- 
end and a 1938 comparison (given in millions of dollars): 





Dec. 31, 1939 





Total | Thrift) Other | Total 


9 | 1,393 | 1,402 


| Thrift ) Other 

8 | 1,005 | 1,013 

Domestic branches 428 | 541 
Foreign branches | 221 281 202 | 257 
| 1,654 | 1,835 | 185 | 2,146 | 2,331 


The principal assets of the bank at the year-end and the changes since 
last year are as follows (in millions of dollars) : 





| Dec. 31, 1938 | 
| 
| 
| 


551 672 











Dec. 81,1938] Dee. 31,1939 Change 





Cash and due from banks 542 934 up 402 
Securities of U. 8. Govt. & Federal agencies _| 709 784 up 75 
State and municipal securities | 86 108 up 22 
Other securities | 69 63 down 6 

522 531 up 9 
Bank premises 47 43 down 4 





The excess of our cash reserves above legal requirements has been greater 
than we have ever before carried. This reflects large gold imports and 
the continued lack of demand for loans on a scale commensurate with our 
resources. It also reflects a policy of holding more uninvested cash than 
heretofore, which we believe wise under present conditions. 

Of the Government and Government Agency securities held, 522 million 
dollars or 67% mature within five years, the same percentage as a year 
ago. Of the State and Municipal securities, 86 million dollars or 80% 
mature within five years. Total bond investments are carried in our state- 
ment at an amount below their current market value, and below their value 
computed in accordance with the basis for valuation established by the 
Comptroller of the Currency and other Federal examining authorities. 
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The National City Bank had net earnings in 1939 of 
$17,642,169, after provision for taxes and depreciation, Mr. 
Perkins reported. This included $6,978,525 of profits from 
the sale of bonds which were transferred to reserves. Net 
earnings in 1938 were $10,547,750, including $2,856,890 of 
profits from the sale of bonds transferred to reserves. Mr. 
Perkins in his report added: 

Thus exclusive of profits on bond sales the year’s net earnings were 
$10,663,644.55 as compared with $7,690,860.77 for 1938. Net earnings 
for the year do not include recoveries, of which $3,000,000 were taken into 
Undivided Profits for transfer to Surplus and the balance carried into 
reserves. 

From the year’s earnings, dividends of $6,200,000 were paid or set aside 
for payment and $4,463,644.55 was carried to Undivided Profits. 

Surplus was increased $6,000,000 during the year by transfer from Un- 
divided Profits and at the year-end stood at $52,500,000. 

After these transfers Undivided Profits at the year-end stood at $15,- 
018,584.23 and were larger than a year ago by $1,463,644.55. 

We are continuing a conservative policy in the valuing of our assets, 
and I feel that if favorable conditions prevail further recoveries may be 
expected. We continue to maintain unallocated reserves which we believe 
to be adequate. In accordance with our customary practice they have 
been deducted in arriving at the figures at which our assets are carried 
on our published statement. 

The improvement in net earnings other than profit from bond sales was 
due to a number of factors. The funds invested in securities have been 
larger and we have added to our serial loans which carry a higher rate 
o: interest than short term loans. The return from foreign operations has 
been greater. 

The assessment for Federal Deposit Insurance, totaled approximately 
$1,247,000 for 1939, an increase of $130,000 over 1938. As of January 
1, 1940, the bank and its employes have become subject to the Federal 
Social Security Act. It is estimated that the bank will pay a tax in 
1940 of about $90,000 and the employes will pay a similar amount. In 
addition the State of New York now has authority to impose the Unem- 
ployment Insurance Tax on national banks, and if this is done the tax 
on our bank in 1940 for this purpose is estimated at $300,000. Under 
these two social security laws the tax rates will rise by stages in subse- 
quent years. 


Mr. Perkins indicated that earnings during the year of 
the City Bank Farmers Trust Co. amounted to $1,205,722, 
including bond profits, compared with $909,929 in 1938. Of 
the year’s earnings, he said, $999,588 was carried to reserves 
for contingencies and the balance of $206,134 was added to 
undivided profits which, after recoveries and year-end ad- 
justments, stood at $4,749,635. Mr. Perkins further said: 

The Trust Company paid no dividends during the year. The personal 
trust business showed increased earnings for the year, but the income from 
corporate trusts and earnings on investments were lower. Substantial prog- 
ress was made in reducing operating expenses. The year-end statement 
reflects a change in method of carrying reserves for contingencies under 
which the reserves are now in part deducted in arriving at the figures at 
which assets of the company are carried in its statement. 

The total of new personal trust business was the largest received for 
several years and the number of wills deposited with the company showed 
a further increase. 

The problems involved in handling executorships, trusteeships, and other 
fiduciary services have become increasingly complicated and today a spe- 
cialized knowledge of investments, taxes, and administration is essential. 
Ours is the oldest trust company in America. To these problems it 
brings 117 years’ experience, and the services of a personnel which is 
solely devoted to the trust business. 


—_—_~——_——_ 


Winthrop W. Aldrich of Chase National Bank Warns 
of Dangers of Huge United States Monetary Gold 
Stocks in Annual Report to Stockholders—Urges 
Reestablishment of Free Gold Market—-Bank’s 
Earnings in 1939 8% Below Those for 1938— 
Deposits $2,803,730,000 

The influx of gold into the United States is “far from an 
unmixed blessing,” it was stated by Winthrop W. Aldrich, 
Chairman of the Board of the Chase National Bank, in his 
annual report on Jan. 9 to the stockholders. After discussing 
the war in Europe, and its immediate and probable reper- 
cussions on American business, Mr. Aldrich pointed out that 
the United States today possesses $17,600,000,000 in 
monetary gold stocks, or 60% of all the known monetary 
gold in the world. “Before peace can be achieved,” he 
said, “this share may have risen further. In a large sense 
we are and will be the conservators of the world’s monetary 
system.” Mr. Aldrich went on to say: 

It is for this reason, as well as for ample reasons of our own, that we 
must take action now to preserve the monetary character of gold. As I 
see it, our immediate function is to reestablish a free gold market per- 
mitting free movement of gold bars and gold currency both inward and 
outward, so that the price of gold as here established shal! constitute a 
firm and certain base line from which the values of the diverse currencies 
of the world can be confidently figured. 

Another phase of this problem of the stabilization of foreign exchanges 
both now and in the future and one which affects also every feature of our 
domestic economic life is the necessity of balancing our Federal budget. I 
have spoken so much, however, and so often, about this phase during the 
past few years that I will not attempt to add anything further at the present 
moment to what I have already said except this: that every day we permit 
to go by without bringing our Federal budget into balance adds to the 
danger and difficulty of the problems involved. 


In his analysis of the gold influx into this country, Mr. 
Aldrich said, in part: 

This influx of gold into the United States is far from an unmixed blessing. 

It enlarges the deposits of the banks of the country beyond their present 
power to make use of them. This is to be seen most vividly in the continued 
growth of the member banks’ deposits with the Federal Reserve banks. 
During the year just past the reserve deposits of member banks increased 
by nearly three billion dollars. This increase came at a time when the 
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member banks already had on deposit at the Federal Reserve banks more 
funds than they were required by law to keep there, even though the reserve 
requirements were nearly double what the law and regulations formerly 
imposed. In consequence, the reserve balances in excess of requirements now 
amount to over five billion dollars. In the case or the Chase National 
Bank, the excess reserves, which have had a tendency to run at about 10% 
of the excess reserves of all member banks, have been amounting to about 
half a billion 

Now, it goes without saying that every bank in the country possessing 
excess reseryes is under pressure to make use of them. This pressure comes 
not only from political spokesmen but from the self-interest of the banks 
themselves. Banks, above everything else, are merchants of credit, and 
like other merchants the chance to cover expenses and to make profits 
depends upon the amount of merchandise they dispose of,and the priceat 
which they dispose of it. But for several years past, the demand for credit 
has been subject to shifts and changes, with the result that the tradition 
users of bank credit at this time require relatively little. This tendency, 
together with the increasing supply of bank credit, has forced down rates 
of interest in recent years to the lowest level in American banking experience. 
This result , one is free to admit, has been advantageous for the time being to 
the one great user of bank credit, the Federal Treasury, for it has furthered 
deficit financing at minimum rates, and has made commercial banks the 
principal holders of Treasury obligations at both long and short-term. 

But what about the country as a whole? With excess reserves at the five 
billion mark, a simple process of figuring shows what could happen on the 
basis of expansion possibilities as they exist. If these excess reserves should 
progressively pass into the form of loans and so in turn into the form of 
bank deposits, they could produce an expansion of bank credit by 15 to 
20 billion dollars without bringing into play the further expansion capacities 
inherent in the Federal Reserve System. No one can doubt that such a 
growth of bank credit would lead once more into a violent expansionary 
process, with its familiar accompaniments of speculation, a rising cost of 
living, and at the end, deflation. 


Advocating a remedy for the present situation as regards 
huge monetary gold stocks, Mr. Aldrich said: 

The wise course seems to me to be the following: We should remove as 
promptly as possible the present prohibitions and restrictions on the private 
possession of gold. Weshould resume specie payments, coining gold again 
and putting gold coins back into circulation. At the same time, gold certi- 
ficates should be reinstated for the convenience of those who do not wish to 
use or hold sizable amounts of gold coin. New imports of gold should be 
paid for in gold coin or negotiable gold certificates and the circulation of gold 
and gold certificates should be encouraged. 

It is altogether probable that if gold were to be put back in circulation 
in the manner suggested, much would go out of sight in the private holdings 
of the people. To the extent that gold, in the form of coin or gold cer- 
tificates, went out of sight or remained in general circulation, it would form a 
ready emergency reserve for future use. There have been many instances 
in monetary history where a gold circulation has proved its usefulness in 
times of national! crisis. And at this time such gold as stayed out of cir- 
culation in private possession would reduce proportionately the menace of 
excess reserves. 

But it cannot be maintained that the procedure outlined above would 
relieve the American economic system entirely from the impact of further 
gold imports or from the expansive power of excess reserves. To deal 
with that danger it may be necessary to take further steps. When we shall 
have had time to see the effects on our gold stock of revived specie pay- 
ments, Congress might well consider granting power to the Board of Gover- 
nors of the Federal Reserve System to raise reserve requirements beyond the 
limits now authorized by law. But any power so granted should not be 
susceptible of use to an extent greater than that needed to reduce excess 
reserves to manageable proportions. 


With reference to deposits, earnings and dividends of the 
bank during 1939, the report said in part: 

The bank's deposits rose throughout the year and on Dec. 30 amounted to 
$2,803,730,000, a higher total than at the end of any previous year. The 
increase in deposits during the 12-month period was about $569,397 ,000, 
which included a substantial volume of funds transferred to New York 
from abroad in anticipation of war conditions or under the actua] impact 
of war. 

As the counterpart to the increased deposit liabilities, the resources of 
the bank rose correspondingly. Cash and amounts due from banks, prin- 
cipally the Federal Reserve Bank of New York, on Dec. 30 totaled $1,293, 
143,000, as compared with $861,439,000 a year ago. The legal reserves 
which must be maintained against deposits, plus large excess reserves, are 
included in this item. 

United States Government obligations held by the bank on Dec. 30 
amounted to $820,170,000, compared with $639.878,000 a year ago. The 
average maturity of these securities in our portfolio was two years and 
eight months, or one year and 11 months if computed on the basis of the 
optional cal] dates. 

Again last year the trend of loans followed the course of industria] and 
financial activity, rising and falling with the demand for funds from our 
borrowing customers. The total of business, industrial and agricultural 
loans outstanding at the year-end was about $100,000,000 higher than at 
the beginning of the year. On the other hand, the volume of loans out- 
standing to brokers and to all other classifications of borrowers declined by 
almost the same amount. As a result, the total of all loans and discounts 
as shown on the balance sheet for Dec. 30 was $636,176,000, little changed 
from the aggregate a year ago. 

However, the amount of new loans made in a year is a more significant 
index of lending activity than the aggregate outstanding on any given date. 
I called attention in my report a year ago to the fact that the new loans 
made by the Chase National Bank in each of the four preceding years had 
exceeded one billion dollars in aggregate amount after excluding renewals 
of existing loans and loans to brokers. The activity was maintained in 
1939, as indicated in the following tbale: 


NEW LOANS MADE DURING YEAR, EXCLUDING RENEWALS, LOANS 
TO BROKERS, AND LOANS BY FOREIGN BRANCHES 


, SSS $1,066,266 ,000 | 1938. ................-- $1,059,281 ,000 
DEK. nds dnnenseenneess 1,102,960,000 | 1939. -................. 1,043 ,000 ,000 
Pee nkaccancenereeconce 1,503 ,611,000 


One billion dollars of commercial loans made in a single year is a large 
amount for one bank even in this era of formidable figures. But, as a matter 
of fact, our customers could have utilized their established borrowing power 
in much greater measure if they had been able to find profitable use for the 
money. An analysis of loans and credit lines made at the request of the 
American Bankers Association last year showed that on June 30 companies 
with confirmed lines of credit at the Chase National Bank were borrowing 
less than one-quarter of the aggregate amount available to them. I mention 


this point to indicate the willingness as well as the ability of commercial 
banks to meet sound demands for bank credit from responsible soources. 
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Earnings, Expenses and Dividends 

Considering all the factors which tended to reduce the earning power of 
commercial banks last year, it is not surprising that the net earnings of the 
Chase National Bank for 1939 were about 8% below those for 1938. The 
average rate of interest on loans and investments as a whole was lower than 
ever before in the bank's history. 

Short-term interest rates on securities suitable for bank portfolio invest- 
ment remained at exceedingly low levels throughout most of the year 1939. 
There was a stiffening of rates at the outbreak of war in Europe but during 
the fina] weeks of the year they declined again. 

Variations in the main sources of gross income from which earnings were 
derived in 1939 can be seen from the following general comparisons. For 
instance, the amount of interest received on loans and discounts was slightly 
below the total for 1938. The interest received on investments in bonds was 
moderately lower, and earnings from transactions in bonds were also lower 
than in 1938. Income in the form of dividends on stocks held by the bank 
was slightly lower, the reduction in dividends from holdings in the motion 
picture industry being largely offset by increased dividends from other 
stocks owned. 

The total expenses of the bank in 1939 again were reduced below the 
level of recent years as the result of numerous economies and unremitting 
attention to the improvement of operating efficiency in every department. 

The rise in deposits brought about a corresponding increase in one large 
item of special expense. Payments to the Federal Deposit Insurance 
Corporation, as required by law, amounted to about $1,800,000, an increase 
of $300,000 over the total of 1938. 

The net earnings for 1939 amounted to $13,315,000, or $1.80 per share, 
as compared with $14,486,000, or $1.96 per share in 1938. 

Two semi-annual dividends of 7) cents per share each were paid during 
1939. However, because of a change in the schedule of dates on which 
dividends were declared by the board of directors, the dividend payable on 
Feb. 1, 1940, was declared on Dec. 27, with the result that three semi- 
annual dividends were charged against the undivided profits account in 


1939. 
—_—-_- +> 


Net Earnings of Commercial National Bank & Trust 
Co. of New York in 1939 $787,260—Remarks of 
President Howell 

Gross earnings of the Commercial National Bank and 

Trust Co. of New York last year were $2,181,098, while net 

earnings, after deducting $1,393,837 for expenses, interest, 

taxes and deposit insurance, were $787,260, Herbert P. 

Howell, Chairman of the Board, at the annual meeting of 

stockholders on Jan. 9, had the following to say in part in 

his report to the stockholders: 

Cash on Hand, in Federal Reserve Bank and due from banks and bankers 
was $41,176,379.91 as compared with $30,873,994.39 at the close of 1938. 

U. 8. Government Securities of $43,260,418 at the year end compared 
with $39,007,011 held on Dec. 31, 1938. Of our portfolio 45.2% mature in 
one to five years, 41.7% insix to ten years, and 13.1% in overten years.... 

Profits on Securities Sold included in Gross Eearnings are $102,155. 
which amount includes $58,015 credited from Reserves held as deferred 
income at Dec. 31, 1938. Additional Profits on Securities Sold of $848,909, 
which were not included in Gross Earnings were applied as follows: 

779 058 applied to cost of securities, which net cost less amortization 
will write off premiums at maturity. 

$69,851 held in reserves as deferred income. 

The Capital and Surplus of the Bank r main unchanged as follows: 
Capital, $7,000,000; Surplus, $7,000,000. 

After the payment of Dividends of $560,000, Undivided Profits increased 
to $1,524,953 from $1,297,693. Unallocated Keserves for Contingencies 
are $2,023,230 and after a careful appraisal of our assets there are no known 
or foreseen losses. 


Mr. Howell explained that inasmuch as the bank’s business 
has developed to a point where additional space was required 
it had leased new banking quarters at 44 Wall St., in which 
it located the present month. 

As to the outlook for the future, Mr. Howell said: 

In these times, to forecast the future course of business with any degree 
of accuracy is most difficult. This is particularly true in view of the arme1 
conflicts abroad and the uncertainties which arise during an important 
election year. Considering what may be the effect upon our economy of 
these two factors, it would seem that one could start the year with cautious 


optimism. 
—_—_—_——_——_—_ 


Wendell L. Willkie Elected to Board of First National 
Bank of New York—Net Earnings of Bank in 1939 
$10,407,174 

Wendell L. Willkie, President of the Commonwealth & 
Southern Corp., was elected a director of the First National 
Bank of New York at the annual meeting of the stockholders 
on Jan. 9. Mr. Willkie’s election increased the number of 
director’s from 10 to 11. 

The net income of the bank in 1939 was reported by Presi- 
dent Leon Fraser as being $10,407,174 compared with $10,- 
685,199 in 1938. Gross income for the year amounted to 
$15,275,798, ineluding $12,805,160 as net earnings from loans 
and investments, $959,396 other earnings, $1,448,462 net 
profits on securities and $62,779 in miscellaneous credits. 

Further details were reported in the New York “Herald 
Tribune” of Jan. 10, as follows: 

Leon Fraser, President of First National, who presided at the meeeting, 
said that 33% of the bank's governments were due in five years or less, 
against 3344% a year ago, while 26% were due in from 5 to 10 years, 
against 23% %,and 41% were due in more than 10 years, against 42% %. 
He said that the bank did not own any of the longest government bonds. 

The drop in earnings of First National from loans and investments in 
1939 to $12,805,160 from $13,015,291 in 1938 was attributable, he said, in 
part to lower interest rates and in part to the policy of amortizing bonds 
bought at more than par. The charges made for amortization amounted 
to $1,200,000 in 1939, he said. The net charge-offs of $1,660,439 repre- 
sented provision for railroad bonds in default and also for the bank's in- 
vestment in World’s Fair debentures, amounting to $135,000. 

The larger reserves for taxes and assessments, which were $1,660,439 
in 1939, against $1,075,549 in 1938, were made necessary in part by the 
higher Federal Deposit Insurance Corp. assessment, which in the case of 
the First National increased $100,000. He estimated that the higher 
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corporate income taxes and social security taxes would cost the bank 
between $125,000 and $150,000 more this year. 


Reference to the Dec. 30 statement of condition of the 
bank was made in our Jan. 6 issue, page 54. 


a 
— 


Net Profits of Corn Exchange Bank of New York in 
1939, $3,907,592, Chairman Frew Reports 


Walter E. Frew, Chairman of the Board of the Corn 
Exchange Bank Trust Co., New York, in his report at the 
annual meeting of the bank’s stockholders on Jan. 9 said 
that the bank is looking forward to increased business, 
adding, “but who can prophesy?” He pointed out that the 
bank is earrying $50,000,000 to $60,000,000 in cash above 
reserves. He was quoted to this effect in the New York 
“Times” of Jan. 10, which also added: 

Mr. Frew said the bank’s return on its real estate mortgage investments 
in 1939 was 4.34%, making it the best paying investment. He declared 
that the mortgages are in good shape, adding that most of the foreclosures 
on mortgages held by the bank against real estate are now past. 

The excess of market value over the amortized cost of the bank’s invest- 
ments is $5,007,461, Mr. Frew reported. He explained that adding to this 
the premium reserve of $2,838,739 means a cushion of $7,846,200 against 
possible breaks in the markets for securities. He said that 86% of the bank's 
investment portfolio comprise investments in the four highest ratings. 


The bank had net profits in 1939 of $3,907,592, which 
consisted of net earnings from interest, discount, &c., after 
providing for expenses and sundry taxes of $1,632,829 and 
net profits, less taxes, from securities and real estate sold, of 
$2 274,764. 





<i 
—_ 


Earnings of Brooklyn Trust Co. in 1939 Totaled $1,- 
008,629 Compared with $570,730 in 1938, Reports 
President McLaughlin—Low Interest Rates and 
Lack of Demand for Bank Credit Still Prevail 


Earnings of the Brooklyn Trust Co., Brooklyn, N. Y., 
for the year 1939 were $1,008,629, which compare with 
$570,730 for the year 1938, according to the statement pre- 
sented by George V. McLaughlin, President, at the annual 
meeting of stockholders on Jan. 8. The increase, Mr. 
McLaughlin said, was due largely to the fact that the com- 
pany received certain non-recurring commissions in its 

ersonal Trust Department. The statement continued: 

The foregoing figures are after deducting all expenses, interest and taxes, 
including the following items in 1939: 


Depreciation on bank buildings and other real estate 
Deposit Insurance assessment 

Unemployment insurance taxes 

Cost of Employee's Group Life iasurance 
Amortization of bond premiums 


The disposition of our earnings was as follows: 


To reserve for mortgages 
To reserve for real estate 
To reserve for contingencies 





$163,115 
96,400 
43.200 
25.800 
161.517 
$233.000 
138,656 


Total reserves $571,656 
8,973 


To undivided profits 
Dp. 
Dividends paid 


100,000 
328,000 
$1,008,629 
Recoveries on charged-off loans and profits on sales of securities are 
credited directly to reserve accounts and are not included in earnings. 

The market value of securities owned by the company is in excess of their 
book value. 

The new taxes which the company will pay as a result of recent changes 
in the Federal Social Security Act are estimated at $14,000 for the year 
1940. 

Real estate other than bank buildings owned by the company as of the 
end of the year was carried on the books at $741,129.86, which was equiva- 
lent to approximately 79% of the total assessed value of these properties. 
Bank buildings were carried at $5,349,898.30, making total real estate 
holdings of $6,091,028.16. 

Four years ago, on Jan. 1, 1936, bank buildings were carried at $6,223,- 
186.16 and other real estate at $1,607 ,956.80, a total of $7,831,142.96. The 
net reduction in our total real estate account during the past four years 
therefore has been $1 ,740,114.80, or approximately 22%. New acquisitions 
of ‘“‘other’’ real estate, largely as a result of the foreclosure of mortgages, 
during these four years amounted to $537,237.11... . 

Mortgages owned by the company have a face value of $2,896,606.78 
and are carried at a book value of $2,155,964.54, or approximately 74% of 
their face value. 

A year ago I referred to the low rates of interest received by banks on 
their loans and investments, and to the lack of demand for bank credit. 
These conditions still prevail, and as to the future I make no predictions 
other than to say that I do not expect to see increases in dividends paid 
by banks to their shareholders in 1940. 


At the annual meeting of stockholders of the Brooklyn 
Trust Co. on Jan. 8, Trustees whose terms expired were re- 
elected for three-year terms. They were: John Gemmell Jr., 
Thomas H. Roulston, A. Augustus Low, Ogden White and 
Charles Pratt. 

The Dec. 30 statement of condition of the Brooklyn Trust 
was referred to in our issue of Jan. 6, page 55. 


> 





President Gibson of Manufacturers Trust Co. Reports 
Net Operating Earnings of $6,123,916 in 1939— 
Summarizes Favorable and Unfavorable Factors in 
Year—Comments on German Obligations 

Harvey D. Gibson, President of Manufacturers Trust Com- 

pany of New York reported at the Annual Meeting of Stock- 

holders on Jan. 10, that net operating earnings not including 
security profits for the year 1939, after all expenses and taxes, 
and after deducting dividends on Preferred Stock outstanding 
as well as the amount set up for amortization on bonds pur- 
chased above par, had amounted to $6,123,915.93 or $3.71 

per common share. This he stated compares with $4.03 per 
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share for the year 1938. Of this total $3,299,836 was paid in 
dividends to common stockholders and the remainder $2,- 
824,079.93 was credited to Contingent Reserve Account. 

Net profits above losses during the past year on securities 
disposed of by sale but not included in operating earnings 
amounted to $6,100,889, which amount at various times as 
realized, was credited to Reserve for Contingencies and for 
the most part redistributed in the form of valuation reserves 
and for other purposes. Mr. Gibson stressed the point that 
these security profits should not in any sense be regarded 
as real earnings as they for the most part represent book 
profits on securities sold, which were thereafter replaced at 
the same general market level by other securities. During 
the year the bank disposed of various miscellaneous assets 
at a net loss of $185,616. It was also stated that following 
the bank’s practice of some years past with regard to owner- 
ship of various bank buildings and safe deposit vaults, it 
charged down or set up reserves against these items during 
1939, aggregating $628,400. Recoveries on items which had 
heretofore been charged down or off on the books amounted 
to $716,600. None of these amounts was included in the re- 
ported earnings; they were charged or eredited directly to 
Reserve for Contingencies. Mr. Gibson stated that adequate 
allocated reserves are set up on the books to cover all known 
losses, also additional valuation and unallocated contingent 
reserves to cover possible future losses which cannot be 
definitely determined or foreseen. It was likewise reported: 

During the past year the bank acquired in the open market for retirement 
6,300 of the outstanding preferred shares at an average price of $51.88 per 
share, which is slightly under the present current redemption price of $52 
per share and accumulated dividends. This was more than the amount 
necessary to satisfy sinking fund requirements for the year 1939. The 
excess purchased, namely 2,566 shares, will be used to satisfy in part the 
1940 requirements. 

To date, since originally issued, the bank has retired 40,109 shares of 
preferred stock at an average cost of about $50 per share, the price at which 
the stock was issued in 1936. In addition to the shares retired, 3,965 pre- 
ferred shares have been converted into 3,172 shares of common stock. At 
this time there remain outstanding 455,926 shares of preferred stock. As 
a result of the reduction of the preferred shares outstanding, the number of 
authorized common shares was greater than necessary to provide for the 
eventual conversion of the now existing preferred stock, and the stockholders 
therefore were asked to approve a corresponding reduction of the authorized 
common capital stock of the company. 

Deposits at the close of business on Dec. 30, 1939 amounted to $762,763 ,- 
244.22, as compared with $655,486,077.75 a year ago. This gain was well 
distributed among the different classes of deposits. 

Mr. Gibson reported that the bank’s portfolio of securities 
had increased considerably, especially in the holding of 
U. 5. Government bonds. Total holdings of this class have 
an average maturity to call date of eight years and six 
months. At the close of the year the bank’s position was as 
follows: maturities from one to five years to call date, 37.18%; 
five to ten years, 19.45%; over ten years, 43.37%. 

Mr. Gibson, who is Chairman of the American Committee 
of Short-Term Creditors of Germany, after explaining that 
it had been the policy of the bank not to accept liquidation 
of German obligations at prevailing discounts but instead to 
offset such discounts by reserves against the items affected, 
made the following comments with regard to the obligations 
under that agreement: 


Each year since 1933 we have reported to you in detail relative to our 
holdings in German obligations, including those claims in the so-called 
Standstill Agreement. These standstill obligations are almost entirely sub- 
ject to the guarantee of German banks and banking houses which have been 
established for many years and have an excellent record in spite of the diffi- 
culties with which they have had, from time to time, to contend, and the 
crises, even including wars, through which they have passed successfully. 
I have repeatedly stated my belief that these banks would go to every ex- 
treme to avoid impairing their credit standing, which ¢s so essential to them 
and to the foreign trade of their country. On that account, we have fol- 
lowed the policy of not accepting payments at prevailing discounts. We 
have, however, maintained reserves against all of our German obligations 
in amounts equal to or greater than the prevailing discount or as suggested 
by the various examining authorities which reserves just prior to the declara- 
tion of war totaled 60% of our claims. 

When war was declared, the Standstill agreement was terminated. At 
that time, because of the uncertainty as to the future, it seemed prudent at 
once to set up additional reserves to cover the remaining 40% of our claims 
thus offsetting entirely all German obligations on our books. This action 
was called to your attention in my letter of Sept. 5. 

Shortly after the termination of the Internationa] Standstill, new nego- 
tiations were commenced, having in view the conclusion of a separate Ger- 
man-American Standstill, which became a reality on Dec. 9, last. 

At the time of the outbreak of the war, the face value of Standstill obliga- 
tions due us was $11,310,497. Under the provisions of the new Standstill 
Agreement dated Dec. 9, 1939, our total outstanding claims were reduced 
to $9,294,299. The difference $2,016,199 represents payment in dollars at 
full face value of maturing obligations, to the extent of $1,789,393 by new 
money transferred to us for that purpose, and the balance $226,806 by funds 
which were on deposit with us by German makers or guarantors and were 
applied on account with their consent. The larger part of these reductions 
were made during the three months period when no agreement existed. 

These payments totaling over $2,000,000, which have been received dur- 
ing the past three months in addition to a reduction of approximately 
$786,000 in unavailed lines during the same period, have improved our 
position considerably, and are a gratifying performance, which, it seems to 
us, justifies somewhat our belief, to which I have already referred, that these 
German Standstill obligations are regarded seriously by the makers and the 
guarantors. It is interesting to note that since the commencement of the 
International Standstill in July, 1931, we have received from that source 
a total of $4,910,960 in interest, and a reduction of principal of $9,877,695, 
which is a little more than a 50% reduction. 

All amounts due us from Germany either stand on our books at $1 or are 
fully reserved against. Under present conditions, their ultimate fate must 
naturally be considered unpredictable. The fact remains, however, that in 
all cases the obligations are admitted by the makers and guarantors to be 
due without question and payable in full in United States dollars; and that 
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interest is, and has at al] times been, paid in full in United States dollars at 
rates mutually agreed upon, at the present time at an average rate of 
approximately 3%. 

The activities of the bank, and the favorable and un- 
favorable factors which have affected it during the past 
twelve months, were summarized by Mr. Gibson as follows: 


Deposits and resources have both reached an all-time high. 

The Foreign Department has gained greatly in deposits and in several 
divisions of its business. 

Out-of-Town Bank accounts continue to grow in number, with marked 
increase of balances. 

A large volume of new business has been secured by the Trust Depart- 
ment. 

The Persona] Loan and Specia] Checking departments continue to enjoy 
a healthy growth. 

The real estate problems have clarified somewhat despite continuing 
depressed conditions. 

The bank has acquired certain of the assets of the Banca Commerciale 
Italiana Trust Company, and has established three new branches, as well 
as an office at the New York World's Fair. 

On the other hand: 

There is an excess of idle funds. 

Loans have fallen off, with increasing difficulty in maintaining rates. 

Taxes and other compulsory charges have increased considerably. 

The Wage and Hour Law has necessitated a larger personnel, with added 
cost of operations. 

Securities generally show a lower yield. 

Inactivity on the Stock Exchanges has reduced income from certain types 
of Trust business. 


- 
—_- 





Net Operating Earnings of $6,988,506 in 1939 Shown in 
Report of President Colt of Bankers Trust Co. of 
New York Submitted to Stockholders—Capital 
Funds Increased to $106,047,727 

S. Sloan Colt, President of Bankers Trust Company, New 

York, reported to stockholders at their annual meeting on 

Jan. 11 that the bank’s net operating earnings for the year 

1939 were $6,988,506 and that total capital funds increased 


from $104,464,116 to $106,047 ,727, reflecting a net addition 
to undivided profits of $1,583,611. This, he indicated, 
brought the. undivided profits account at the year-end to 
$31,047,727. The 1939 earnings were equivalent to $2.80 
per share on the bank’s capital stock compared with $7,122,- 
032, or $2.85 per share in the preceding year. It was pointed 
out that following the bank’s practice of the last few years, 
net profits realized on securities in its investment account 
were not included in the operating earnings but have been 
transferred to the investment securities reserve account. In 
1939 the net amount so transferred was $1,908,207 bringing 
the total in this account to $11,125,634. Mr. Colt said: 

During 1939 the company shared in the general increase in bank deposits 
throughout the country. The total deposits as of Dec. 30, 1939 amounted 
to $1,125,410,058, reflecting an increase of $213,111,512 over the total at 
the end of 1938. On the asset side of the balance sheet, four items are sub- 
stantially larger than a year ago. The increases in these items are as fol- 
lows: Cash and due from banks, $75,039,293; United States Government 
securities, $116,519,384; Loans and Bills Discounted, $12,613,110; State & 
Municipal securities, $14,042,788. 

The maturities of the United States Government obligations held in the 
Investment Account as of Dec. 30, 1939, represent the following percentages 
of the deposits of the company: 23.08% maturing prior to Jan. 1. 1945; 
11.33% maturing Jan. 1, 1945-Dec. 31, 1949; 9.73% maturing Jan. 1, 1950- 
Dec. 15, 1954. 

The holdings in State and Municipal securities as of Dec. 30, 1939, shown 
on the Statement at $59,045,833, represent high grade obligations, sub- 
stantially ali of which mature within six years. 

From the New York ‘Herald Tribune”’ of Jan. 12 we take 
the following: 

In response to a stockholder’s question about the availability of credit for 
small businesses, Mf Colt said that Bankers Trust did not have many 
branches and that its general policy was that of a wholesale bank. While the 
bank did not have many contacts with small businesses, it was not turning 
down any loans, large or small, which its officers thought were sound. 

The net profit received from the bank's London branch last year was 
about $47,000. The London office was continuing to function, in spite of 
the war, though on a reduced scale. The bank no longer had a representative 
n Berlin and the Paris representative was now absent at the front. 
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Deposits in New York State Mutual Savings Banks on 
Dec. 31, 1939, Reached Record Total of $5,598,924,- 
576—Gain of $193,887,167 over 1938—Number of 
Accounts Now Exceeds 6,000,000 


The dollar volume of deposits in the 134 mutual savings 
banks of New York reached an all time high on Dec. 31, 
1939, according to a statement issued Jan. 12 by the Savings 
Banks Association of the State of New York. The total of 
deposit liabilities recorded on Dec. 31, 1939, was $5,598,- 
924,576, after Christmas Club payments in November and 
December ting $25,172,497 had been made, and after 
$71,365 in abandoned funds had been turned over to the State 
Comptroller in accordance with the law. Further details 
were given as follows: 

The gain for the calendar year in dollars of deposits was $193 .887,167, 
while dividends declared during the year aggregated $102,995,027. This 
is the second consecutive year in which deposit gains materially exceed 
dividend credits. The deposit increase for the six months period ending 
Dec. 31, 1939. was $84,668,422, while the gain for the last quarter of 1939 
was $42,012,186. 

The number of open accounts on Dec. 31, 1939, passed the 6,000,000 
mark, with a total of 6.006.331, a gain for the calendar year of 1939 of 
81,853. The increase for the six months period ending Dec. 31 was 32,659, 
and for the quarter ending that same date 19,198. The year-end figure 
did not include 6,186 accounts representing abandoned funds turned over 
to «he State Comptroller. 
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In commenting on the figures, Albert S. Embler, President 
of the Savings Banks Association of the State of New York, 
and President of the Walden Savings Bank, Walden, N. Y., 
stated: 

To the savings banks of New York State the most impressive figures are 
those showing the considerable increase in the number of depositors in these 
banks. So anxious have our savings banks been to serve only the thrifty 
people of moderate incomes—for which purpose the banks were founded— 
that many have continued their restrictions during the past year on the 
deposit of large sums of money. In consequence of these restrictions the 
growth in dollars on deposit seems difficult to explain except on two possible 
grounds. The first is that the vicissitudes of the past few years have con- 
vinced even more of our citizens that it is wise to live within their incomes 
and to put aside regularly some money toward emergency use or for the 
achievement of some particular goal. The other possible explanation is 
the probability that a larger number of citizens are now working regularly 
and have caught some of the spirit of those who have previously saved 
consistently. 

The latter impression is strengthened by the increase in the Christmas 
Club deposits of our banks, indicating that people had more money to put 
aside; but the former explanation seems to be even stronger, for the gain in 
regular savings deposits was many times that of our Christmas Clubs. 

The Mutual Savings Banks appear to continue in favor as the banks for 
those of modest incomes. It is the desire of these banks to merit the con- 
tinuance of that esteem. Furthermore, they are doing their utmost to assist 
the citizens of their respective communities in the sound purchase of homes, 
and there will be introduced into the Legislature this year, bills to permit 
savings banks to render other useful services such as persona! loans to those 
who are unfortunate enough to require them and certain other facilities 
designed to allow savings banks to serve in every way needed by the people 
and fundamentally sound in principle. 
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Annual Statement of New York Federal Reserve Bank— 
$4,831,000 Net Earnings in 1939, Against $3,291,000 
in 1938 

Net earnings of the Federal Reserve Bank of New York, 
after all additions and deductions, amounted to $4,831,000, 
which compares with net earnings for 1938 of $3,291;000, 
it is shown in the Bank’s 25th annual statement, issued 
Jan. 6 by George L. Harrison, President. The total earnings 
of the Bank for 1939 are reported at $11,211,000, contrasting 
with $10,706,000 in 1938. The net expenses during the 
latest year were $7,312,000, against $7,336,000, while the 
current net earnings in 1939 were $3,899,000, and in 1938 
$3,370,000. Total additions to current net earnings are 
shown as $1,356,000 in 1939, compared with $2,399,000 in 
1938. Of the $1,356,000 for 1939, $1,262,000 represented 
profits on sales of Government securities, whereas in 1938 
the i? resulting therefrom was $2,316,000. 

The total deductions from current net earnings in 1939 
were $424,000, against $2,478,000 the preceding year. From 
the net earnings for 1939 the Bank paid dividends of $3,055,- 
000, transferred $2,125,000 to surplus under Section 7 of 
the Federal Reserve Act, and transferred $349,000 from sur- 
plus under Section 13-B of the Act. A year ago the Bank 
paid $3,057,000 in dividends and transferred $520,000 to 
— and transferred $286,000 from surplus. 

uring 1939 total assets of the New York Reserve Bank 
increa: to $8,351,672,000 Dec. 30 from $6,276,548,000 
Dec. 31, 1938. Reserves increased during the year to 
$7,298,769 ,000 from $5,221,095,000, while holdings of U.S. 
Government securities at the end of 1939 amounted to 
$771 ,537,000, comparing with $815,422,000 Dec. 31, 1938. 
Total deposits at the latest date were $6,760,861 ,000, against 
$4,932,483 ,000 at the end of the previous year. 

The following is the profit and loss account of the Bank 
for 1939 in comparison with 1938, as contained in the annual 
statement issued Jan. 6: 

PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS 1939 AND 1938 


1939 1938 
$10,706,000 
7,336,000 












































a ae ea ee 7,312,000 
ee $3,899,000 $3,370,000 
Additions to current net earnings: 
Profits on sales of U. 8. Government securities - -- - - - - $1,262,000 $2,316,000 
Se De ddbmbebdénd 6dddecosssmdeuseusncoecsse 94,000 83,000 
nce ondacadactsadenatsceednenaeee $1,356,000 $2,399,000 
Deductions from current net earnings: , 
Losses and reserves for losses on industrial advances... $405,000 $448,000 
Special reserves on bank premisés._..........---.--. ------ 737 ,000 
Prior service contributions to retirement system..... $-.-.-.-- 1,282,000 
Ge EE Arn babhabihedendasseb0eedcsncece 19,000 11,000 
0 $424,000 $2,478,000 
Be atin cae mesh ndbgeeibenblenbeeneeede $4,831,000 $3,291,000 
oe ie Se a eeasteuined $3,055,000 $3,057,000 
Transferred to surplus (Section 7)_.........--------- 2,125,000 520,000 
Transferred from surplus (Section 13-b)_.......-.---.. — 349,000 —286,000 
Surplus (Section 7) beginning of year_.......-------- $52,463,000 $51,943,000 
EE FF I  paktieasn dnnmebusedcdsssncusnsses 2,125,000 520,000 
$54,588,000 $52,463,000 
Transferred to other capital accounts..--.........-..- ee 
Surplus (Section 7) end of year__...........-.-.--.--.- $53,326,000 $52,463,000 
Net Earnings of Federal Reserve Bank of Chicago 


$982,917 in 1939 Compared with $1,090,752 in 1938 

The Federal Reserve Bank of Chicago reports for the eal- 
endar year 1939 net earnings of $982,917 as compared with 
$1,090,752 in the previous year. Total earnings for the 
year just ended were $4,254,602, against $3,954,027 in 1938. 
Operating expenses in 1939 were $2,892,610, while total net 
expenses amounted to $3,316,352, with current net earnings 
of $938,250. In 1938 operating expenses amounted to 
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$2,858,122, total net expenses having been shown as $3,318,- 
002 and current net earnings having been reported at $636,- 
025. The statement of earnings and expenses for 1939, as 
issued under date of Jan. 4 by Geo. J. Schaller, President of 
the Bank, follows: 


STATEMENT OF EARNINGS AND EXPENSES FOR YEAR 1939 





hs RR, cn camtincmdawhiowe nina aabitas detail $4,254,602.30 
_ | Sepp ae $2,892,609 .68 
Assessment for Board of Governors. -- -- -- $196,357.61 
Cost of Federal Reserve currency -_------_- 227,384.71 423,742.32 
a ee ee 3,316,352.00 
ee Oe ood. doce sensetedenebpesenanie $938,250.30 
Additions to current net earnings: 
Profit on sales of U. 8. Government securities _______- $487,913.75 
Transferred from reserves__.._.......--.-----..--. " 54 
ge patra ghia leg Cy 4,972.88 
Total additions to current net earnings_--.._..........----.--- 521,313.17 


Total current net earnings and additions to current net earnings.. 1,459,563.47 
Deductions from current net earnings: 
Charge-off on bank premises_-_-____._....-.-------- $462,500.00 


ee I Sri d bites dis cdtintce cocackecwes 14,146.36 
BD A. n6bbbsssOnnnesédonnteneamenksmaendneeddan 476 646.36 
Se MR BREN G eciwecdacdsacdeel diacsatddecdetddd $982,917.11 

Distribution of net earnings: 

Payment to U.S. Treasury (Section 13-b)-_---____....--...---- $5,120.09 
DM cite ddleneteenans dasccrmbeCnendnnathondnanbb eek 819,531.97 
Trassterrea to surplus (Section 7)... . ~~... 222 cccccccccccccccs 158,265.05 
$982,917.11 


In its statement of condition Dec. 30, 1939, the Bank 
reported total resources of $2,904,321,710, while total de- 
posits were shown as $1 ,654,212,604, made up as follows: 


Member banks’ reserve account-_-_-____.__.- $1,528,701,891 
U.8. Treasurer—General account---_.....- ’ ’ 
Cg ee 54,481,177 


The Bank’s figures of earnings and expenses for 1938 were 
given in our issue of Jan. 28, 1939, page 490. 
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Current Earnings of Federal Reserve Banks in 1939 
Shown as $38,500,000 in Preliminary Figures— 
Exceed Previous Year by $2,240,000 

Preliminary figures received from the Federal Reserve 

banks indicate that their current earnings during 1939 

amounted to $38,500,000, or $2,240,000 more than in 1938, 

it was stated by the Board of Governors on Jan. 4. Current 

expenses totaled $28,650,000, which was $265,000 less than 
in the previous year. Current net earnings for 1939 were 
$9,855,000, as compared with $7,350,000 in 1938. The 

Board of Governors further reports: 

Net additions to current net earnings amounted to $2,390,000 and con- 
sisted principally of profits from sales of United States Government securi- 
ties less charge-offs on bank premises and reserves for losses on industrial 
advances. Net earnings for the year were $12,245,000, an increase of 
$2,660,000 over net earnings for 1938. 

The net earnings for 1939 were distributed as follows: Dividends to 
member banks, $8,110,000 payments to the U. 8S. Treasury under pro- 
visions of Section 13b of the Federal Reserve Act relating to industrial 
advances, $25,000; net additions to surplus accounts, $4,110,000. 


——— 
Leon Fraser Reappointed Member of Federal Advisory 
Council for New York Reserve District 
The Board of Directors of the Federal Reserve Bank of 
New York at its meeting on Jan. 4 reappointed Leon Fraser, 
President of the First National Bank of the City of New 


York, as the member of the Federal Advisory Council from 
the Second Federal Reserve District, to serve during 1940. 


<i 
Le 





Appointments at Federal Reserve Banks and Branches 
Made by Board of Governors of Reserve System— 
Owen D. Young Reappointed Chairman of New 
York Bank 


The Board of Governors of the Federal Reserve System 
announced on Dec. 29 the following designations and ap- 
pointments of Chairmen and Deputy-Chairmen of the Fed- 
eral Reserve banks for the year 1940, and directors of Federal 


Reserve banks and branches for the terms specified. All 
positions not preceded by an asterisk (*) were filled by re- 
appointment of the present incumbents. 

Federal Reserve Bank of Boston—Chairman and Federal Reserve Agent: 
F. H. Curtiss of Boston; Deputy Chairman, Henry 8. Dennison of 
Framingham Center, Mass.; Class C© Director, for three-year term 
beginning Jan. 1, 1940, Mr. Dennison. 

Federal Reserve Bank of New York—Chairman and Federal Reserve Agent, 
Owen D. Young of New York; Deputy Chairman, Beardsley Rum! of 
New York; Class C Director, for three-year term beginning Jan. 1, 1940, 
Edmund E. Day of Ithaca, N. Y. 

Buffalo Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, Gilbert A. Prole of Batavia, N. Y. 

Federal Reserve Bank of Philadelphia—Chairman and Federal Reserve Agent, 
Thomas B. McCabe of Swarthmore, Pa.; (*)Deputy Chairman, Alfred 
H. Williams of Wallingford, Pa.; Class C Director, for three-year term 
beginning Jan. 1, 1940, Mr. McCabe. 

Federal Reserve Bank of Cleveland—Chairman and Federal Reserve Agent, 
Geo. C. Brainard of Youngstown, Ohio; Deputy Chairman, R. E. Klages 
of Columbus, Ohio; Class C Director, for three-year term beginning 
Jan. 1, 1940, Mr. Klages. 

Cincinnati Branch—Branch Director, for two-year term beginning 
Jan. 1, 1940, Stuart B. Sutphin of Cincinnati; (*) for unexpired portion 
of two-year term ending Dec. 31, 1940, Frank A. Brown of Clarksburg, 
Ohio. 
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Pittsburgh Branch—Branch Director, for two-year term beginning 
Jan. 1, 1940, H. S. Wherrett of Pittsburgh. 

Federal Reserve Bank of Richmond—Chairman and Federal Reserve Agent, 
Robert Lassiter of Charlotte, N. C.; Deputy Chairman, W. G. Wysor of 
Richmond; Class C Director, for three-year term beginning Jan. 1, 1940, 
Mr. Wysor. 

Baltimore Branch—Branch Director, (*) for three-year term beginning 
Jan. 1, 1940, Joseph D. Baker, Jr., of Monkton, Md. 

Charlotte Branch—Branch Director, (*) for three-year term beginning 
Jan. 1, 1940, D. W. Watkins of Clemson, 8. C. 

Federal Reserve Bank of Atlanta—Chairman and Reserve Agent, Frank H. 
Neely of Atlanta; Deputy Chairman, J. F. Porter of Williamsport, Tenn.; 
Class C Director, for three-year term beginning Jan. 1, 1940, Mr. Porter. 

Birmingham Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, Howard Gray of New Market, Ala. 

Jacksonville Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, Howard Phillips of Orlando, Fla. 

Nashville Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, W. E. McEwen of Williamsport, Tenn. 

New Orleans Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, H. G. Chalkley, Jr., of Lake Charles, La. 

Federal Reserve Bank of Chicago—(*) Chairman and Federal Reserve Agent, 
Robert E. Wood of Chicago; (*) Deputy Chairman, Frank J. Lewis of 
Chicago; Class C Director, (*) for three-year term beginning Jan. 1, 1940, 
Clifford V. Gregory of Des Moines, Iowa. 

Detroit Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, H. L. Pierson of Detroit. 

Federal Reserve Bank of St. Louis—Chairman and Federal Reserve Agent, 
Wm. T. Nardin of St. Louis; Deputy Chairman, Oscar Johnston of Scott, 
Miss.; Class C Director, for three-year term beginning Jan. 1, 1940, Mr. 
Nardin; (*) for unexpired portion of three-year term ending Dec. 31, 
1941, Douglas W. Brooks of Memphis, Tenn. 

Little Rock Branch—Branch Director, (*) for three-year term beginning 
Jan. 1, 1940, R. E. Short of Brinkley, Ark. [See further changes below. 
—Ed.} 

Memphis Branch—Branch Director—(*) For three-year term beginning 
Jan. 1, 1940, J. P. Norfleet of Memphis. 

Federal Reserve Bank of Minneapolis—(*) Chairman and Federal Reserve 
Agent, W. C. Coffey of St. Paul, Minn.; Class C Director, for three-year 
term beginning Jan. 1, 1940, Mr. Coffey; (*) for unexpired portion of 
three-year term ending Dec. 31, 1941, Roger B. Shepard of St. Paul, 
Minn. 

Helena Branch—Branch Director, for two-year term beginning Jan. 1, 
1940, H. D. Myrick of Square Butte, Mont. 


Federal Reserve Bank of Kansas City—Chairman and Federal Reserve Agent, 
R. B. Caldwell of Kansas City; Deputy Chairman, J. J. Thomas of 
Seward, Neb.; Class C Director, (*) for three-year term beginning Jan. 1, 
1940, Clarence Roberis of Oklahoma City, Okla. 

Denver Branch—Branch Director, for three-year term beginning Jan. 1, 
1940, Wilson McCarthy of Denver. 

Oklahoma City Branch—sranch Director, for three-year term beginning 
Jan. 1, 1940, T. 8. Hanna of Oklahoma City; (*) for unexpired portion of 
three-year term ending Dec. 31, 1941, Neil R. Johnson of Norman, Okla. 

Omaha Branch—Branch Director, for three-year term beginning Jan. 1, 
1940, H. L. Dempster of Beatrice, Neb. 

Federal Reserve Bank of Dallas—Chairman and Federal Reserve Agent, 
J. H. Merritt of McKinney, Texas; Deputy Chairman, Jay Taylor of 
Amarillo, Texas; Class C Director, for three-year term beginning Jan. 1, 
1940, Mr. Taylor. 

El Paso Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, R. E. Sherman of E] Paso. 

Houston Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, Sam Taub of Houston. 

San Antonio Branch—Branch Director, for three-year term beginning 
Jan. 1, 1940, Edwin F. Flato of Corpus Christi, Texas. 

Federal Reserve Bank of San Franciscc—Deputy Chairman, St. George 
Holden of San Francisco; Class C Director, for three-year term beginning 
Jan. 1, 1940, Carlyle Thorpe of Los Angeles, Calif. 

Los Angeles Branch—Branch Director, for two-year term beginning 
Jan. 1, 1940, Carl V. Newman of Tustin, Calif. 

Portland Branch—Branch Director, for two-year term beginning Jan. 1, 
1940, Geo. T. Gerlinger of Portland. 

Salt Lake City Branch—Branch Director, for two-year term beginning 
Jan. 1, 1940, Herbert 8. Auerbach of Salt Lake City. 

Seattle Branch—Branch Director, for two-year term beginning Jan. 1, 
1940, Charles F. Larrabee of South Bellingham, Wash. 


The Federal Reserve Bank of St. Louis announced on 
Dec. 30 further changes as follows: 


At its meeting on Dec. 28, the Board of Directors of the Federal Reserve 
Bank of St. Louis elected the following as directors of its branches: 

Louisville Branch—J. O. Sanders, Huntingburg, Ind., and F. D. Rash, 
Louisville, Ky. 

Memphis Branch—Vance J. Alexander and W. H. Glasgow of Memphis, 
Tenn. 

Little Rock Branch—James H. Penick and A. F. Bailey of Little Rock, 
Ark. 


- 
—_ 





Board of Governors of Federal Reserve System Amends 
Rule on Interlocking Bank Directorates 


The Board of Governors of the Federal Reserve System 
announced Jan. 3 that it has amended Section 3 of its Regu- 
lation L, relating to interlocking bank directorates under the 
Clayton Act, effective immediately, so as to permit any 
director, officer or employee of a bank which does not exer- 
cise trust powers to serve a trust company which does not 
accept deposits. 3 

The amendment consists in striking our p ph (ce) of 
Section 3 of Regulation L and substituting the following: 

(ce) Any director, officer, or employee of a member bank of the Federal 
Reserve System which does not exercise trust powers may be at the same 
time a director, officer, or employee of not more than one trust company 
which does not receive or hold deposits*; and any director, officer, or 
employee of a trust company which is a member of the Federal Reserve 
System and which does not receive or hold deposits* may be at the same 
time a director, officer, or employee of not more than one bank, banking 
association, or savings bank which does not exercise trust powers. 





* For the purpose of this paragraph, the term “deposits” shall not include funds 
received and held in a fiduciary capacity. 
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Federal Home Loan Bank of New York Reports New 
High Mark for Reserves and Undivided Profits at 
End of 1939-—-Bank Has Been Self-Sustaining Since 
Organized 

Reserves and undivided profits of the Federal Home Loan 
Bank of New York at the end of 1939 amounted to $1,030,- 
975, a new high record, George MacDonald, Chairman of 
the Board of Directors of the Bank, announced Jan. 8. Out 
of net earnings for the year of $457,758, the sum of $176,210 
was added to reserves, $47,702 was carried to undivided 
profits, and $233,846 was disbursed in dividends. In his 
statement Mr. MacDonald emphasized that the Bank, which 
serves as the central credit agency for thrift and home- 
financing institutions in New York, New Jersey, Puerto Rico 
and the Virgin Islands, has been on an entirely self-sustaining 
basis during its seven years of operation. Although the orig- 
ina] capital of the Federal Home Loan Banks was furnished 
by the United States Treasury, Mr. MacDonald pointed 
out that each year the proportion of the capital stock of the 
New York Federal Home Loan Bank owned by member 
savings institutions has been steadily increasing and now 
approximates 20% of the total. He added: 

Since the Bank began business in 1932, earnings have been sufficent to pay 
all of its operating expenses, its proportionate share of the expenses of the 
Federal Home Loan Bank Board in Washington, dividends of $1,972,085, 
and to provide a substantial surplus of reserves and undivided profits. 

During that time, the Bank has extended long-term and short-term 
credits of $63,250,588 to its member institutions in the Second Federal 
Home Loan Bank District. Repayments of $43,430,494 leave the net 
amount of outstanding advances on Dec. 31 at $19,820,094, an increase of 
$1,565,238 over the total outstanding on Dec. 31, 1938. 

For the most part, such advances have been re-loaned by member in- 
stitutions to meet the needs of their communities for monthly-payment first 
mortgage loans on homes, at times when the demand for mortgage credit 
was greater than the immediately-available supply of funds. The gain in 
advances made by the Federal Home Loan Bank of New York during the 
past year reflects the substantial increase in mortgage lending by member 
savings and loan associations, whose record reveals a larger proportionate 
increase in home financing activity than any other group in the Second 
District during 1939. 

The Bank reported 416 member thrift and home-financing 
institutions at the year-end, as compared with 419 a year 
previous. The shrinkage was caused by a number of merg- 
ers of member institutions during the year, Mr. MacDonald 


said. 
a 


HOLC Borrowers Reported to Have Repaid 21% of 
Total Indebtedness 

The average borrower of the Home Owners’ Loan Corpora- 
tion will start the New Year with double the equity in his 
home that he possessed when the Government refinanced 
him nearly six years ago—or, in other words, with $675 of 
his original $3,000 principal debt crossed off the books, 
according to an announcement issued Dec. 30 by the Federal 
Home Loan Bank Board. That summary takes in about 
776,000 home owners throughout the country, the Corpora- 
tion reported on Dec. 30. In addition, some 65,000 other 
borrowers without private credit in the period from 1933 to 
1936 have paid in more than $150,000,000 to cancel their 
debts in full, it is stated. In commenting on these figures, 
Charles A. Jones, General Manager of the HOLC, said: 

That's the story from the borrowers’ side. These people were, on the 
average, more than two years delinquent in both principal and interest and 
between two and three years on taxes when they were refinanced. Today, 
about 85% of our active accounts are in excellent shape. All in all, HOLC 
borrowers have paid back more than $700,000,000, or more than 21% 
of their total principal indebtedness. 

But there's another side to the story—what's happening to the Corpora- 
tion itself, which Congress established to do a definite job. The figures 


present an encouraging picture: 
1. Sales of repossessed properties exceeded foreclosures by 177% in 


September, by 460% in October, and November and December reports 


should show the same trend. 
2. Properties held by the Corporation decreased from 90,000 in March 


to about 81,000 on Oct. 31; the figure has been going down since and will 
continue to do so each month. 
3. Personnel of the Corporation dropped from 22,000 persons in 1934 to 


10,500 at the end of 1939. 

4. The Corporation's expenditures, which amounted to $36,000,000 in 
1935, will be reduced to $22,000,000 under the budget request for the 
coming fiscal year—with the Corporation still meeting its costs out of its 
own revenues under restrictions set by Congress. 


- 
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New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Jan. 17, 1940 

Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Jan. 12 by Secretary 
Morgenthau. The tenders will be received at the Federal 
Reserve Banks, or the branches thereof, up to 2 p. m. (EST), 
Jan. 15, but will not be received at the Treasury Depart- 
ment, Washington. The bills, which will be sold on a dis- 
count basis to the highest bidders, will be dated Jan. 17 and 
will mature on April 17, 1940, on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of a similar issue of bills on Jan. 17 in 
amount of $150,279,000. In his announcement of the offer- 
ing, Secretary Morgenthau continued: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, £10,000, $100,000, $500,000, and $1,000,000 
‘maturity value). 

No tender for an amount less thn $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the oasis of 100, with not more than three decimal places, e.g., 99.125 
Fractions must not be used. 
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Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 15, 1940. 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
ting tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve Bank in cash or other immediately available funds on Jan. 17, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. _(Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
<i 
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Increase of $10,045,000 in Outstanding Bankers Accept- 
ances During December—Total Dec. 30, $232,644,000 
— $36,961,000 Below Year Ago 

The volume of outstanding bankers dollar acceptances on 
Dez. 30, 1939 amounted to $232,644,000, an increase of 
$10,045,000 as compared with the Nov. 30 figure of $222,- 
599,000, it was announeed Jan. 11 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 
As compared with last year, when the acceptances out- 
standing amounted to $269,605,000, the Dec. 30 figure 
represents a decrease of $36,961,000. 

The increase in the volume of acceptances outstanding on 
Dec. 30 over Nov. 30 was due to gains in all branches of 
credit except domestic shipments and those based on goods 
stored in or shipped between foreign countries, while in the 
year-to-year comparison all branches of credit decreased 
except imports and dollar exchange. 

The following is the report for Dec. 30, as issued by the 
Reserve Bank Jan. 11: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 























Federal Reserve District Dec. 30, 1939 | Nov. 30, 1939 | Dec. 31, 1938 
ee $21,169,000 $18,790,000 $31,011,000 
3... 4... =e 163,427,000 159,570,000 193,276,000 
3 Philedsiphia...............-- 10,062,000 10,236 ,000 10,907 ,000 
een 2,915,000 2,980,000 2,848,000 
CBO, Peas 1,096 ,000 912,000 905,000 
i a ae ell ten 1,778,000 1,812,000 1,672,000 
T Ditédebtéecaddanduncess 5,612,000 5,007,000 5,508 ,000 
S Beh bn awvivddieudec cs end 797 ,000 906 ,000 735,000 
i i ad 1,453,000 1,451,000 1,292,000 
i EE a ace aadech 1 (abe h. 1. akpeenel. «cee 
pal i RR 297,000 314,000 1,781,000 
5S Gat FURR cc ccoccsccécce 24,038 ,000 20,621,000 19,670,000 
0 ee $232 644,000 $222,599,000 $269 ,605,000 





Increase for month, $10,045,000. Decrease for year, $36,961,000. 
ACCORDING TO NATURE OF CREDIT 

















Dec. 30, 1939 | Nov. 30, 1939 | Dec. 31, 1938 
cd = tari maleiibitnbin dine ntndebil $102,563,000 $95,649,000 $94,563,000 
a ee a 38,753,000 37,373,000 60,071,000 
Domestic shipments...........-- 9,617,000 10,659,000 11,594,000 
Domestic warehouse credits - - . .-- 44,114,000 39,641,000 45,148,000 
ie lee aE: 15,616,000 15,541,000 2,689,000 
Based on goods stored in or shipped 

between foreign countries - --__- 21,981,000 23,736,000 55,540,000 





BILLS HELD BY ACCEPTING BANKS 


CIE Ens cnceam onde meesmsende 660S6026069SSOSCR2CCORSSSEAS CSE $105,497 ,000 
TE OS GURGNE, Giisi 5b Pesce cc ck d sds btiidsb teh db cc dds sida doccdcocds 69,912,000 

ee ee ee ee $175,409,000 
Renerene Bor MG Riss 6 ania dbo Kbcin oSiccodcbncadensgsawnscocusccsice 3,737,000 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JAN. 11, 1940 














Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
Oe aastocasdba oA 7-16 EEO Scncacnca 9-16 % 
OD agenannquad Me 7-16 500 imnousod< by 9-16 
_ ly 7-16 eee % 9-16 








The following table, compiled by us, furnishes a record 
of the volume of bankers acceptances outstanding at the 
close of each month since July 31, 1937: 


1937— s | 1938— $ 1939— $ 
July 31_.... 351,556,950| Apr. 30..._- 278,707,940 Feb. 28_____ 248,095,184 
Aug. 31_.... 343.881.754| May 31____- 268,098,573 | Mar. 31___.. 245,016,075 
Sept.30..._. 344.419.113 | June 30___.- 264,222,590 Apr. 29____. 237/831.575 
Oct. 30..... 346,246,657 | July 30_.-.- 264.748.032| May 31__... 246.574.727 
Nov. 30..... 348.026.993 | Aug. 31__-.. 258,319.612| June 30... .. 244°530.440 
Dec. 31__.-- 343,065,947 | Sept. 30. ____ 261,430,941 | July 31____- 236 010.050 

|Oct. 3122227 269,561,958 | Aug. 31____. 235,034,177 

1938— | Nov. 30--- =. 273.327.135 | Sept. 30____. 215,881.724 
Jan. 31_.... 325,804,395 | Dee. 31____- 269,605.451 Oct. 31..... 221,115,945 
Feb. 28..... 307,115,312! 1939— | Nov. 30_____ 222,599,000 
Mar. 31__._. 292'742.835| Jan. $1_...- 255,402,175 | Dec. 30.___. 232,644,000 

——_@——_—— 


Tenders of $380,809,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$101,257,000 Ac- 
cepted at Average Rate Slightly Above Par 

Secretary of the Treasury Morgenthau announced on 

Jan. 8 that the tenders to the offering last week of $100,- 

000,000, or thereabouts, of 9l-day Treasury bills totaled 
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$380,809 ,000, of which $101,257 ,000 was accepted at an aver- 
age rate slightly above par. The Treasury bills are dated 
Jan. 10 and will mature on April 10, 1940. Reference to the 
offering appeared in our issue of Jan. 6, page 4. 

_ The following regarding the accepted bids to the offering 
is from Secretary Morgenthaus announcement of Jan. 8: 
Total applied for, $380,809 ,000 Total accepted , $101,257 ,000 
The accepted bids were tendered at prices slightly above par, the lowest 
accepted being tendered at 100.001. Of the amount tendered at that 

price, 40% was accepted 


<i. 
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United States Mints Produced 674,089,105 Coins in 
1939, Reports Director Ross—Value of Output Was 
$38,289,170—Figure Exceeded Only in 1919 and 1936 


The United States Mints struck off a total of 674,089,105 
coins during 1939, almost two and a half times as many as 
were minted in 1938, Nellie Tayloe Ross, Director of the 
Mint, announced on Jan. 7. A total of 280,716,690 coins 
was produced in 1938. The value of the 1939 output was 
$38 ,289,169.80, as compared with a value of $12,718,178.64 
in 1938. According to the Treasury Department’s announce- 
ment the 1939 production figure has been exceeded only 
twice in Mint history, in 1919, when 738,742,000 coins were 
minted, and in 1936 when 722,976,721 were produced. It 
is added that two months in 1939 were record-breaking 
periods for the Mints. In October, the production was 
126,977,909 pieces, the largest number produced in any one 
month since the founding of the Mint in 1792. November 
had the second largest production, 124,242,518 coins. Pro- 
duction in 1939, by denominations, was as follows: Halves, 
13,655,934 quarters, 43,268,795; dimes, 102,683,321; nick- 
els, 130,771,535; cents, 383,709,520. The Department ad- 
vices also stated: 

The nickels were all Jeffersons. Over 159,767,900 Jefferson nickels have 
been struck since coinage started in October, 1938. The Jefferson nickel 
superseded the Buffalo nickel. The final day of coinage of the Buffalo 
nickel was April 9, 1938. 

Coinage for foreign countries in 1939, was 15,725,000 pieces, as compared 
with 48,579,644 pieces in 1938. Cuba, the Dominican Republic, and 
Honduras were the three countries for which the United States Mints pro- 
duced coins in 1939. 

The Mints have now returned to their normal one-shift five-day week, 
Mrs. Ross said, following the customary pre-Christmas demand for new 
coins. For the past several months the Philadelphia and Denver Mints 
have been operating 24 hours a day, and the San Francisco Mint 16 hours 
a day, to meet the heavy demands for coins. 


-— 
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President Roosevelt Urges Democratic Party to Cling 
to New Deal Principles—-Addresses $100-a-Plate 
Jackson Day Dinner in Washington—Gov. Lehman 
Speaker in New York—-Speakers at Some Functions 
Advocate President’s Third-Term Candidacy 


The Democratic party must adhere to New Deal policies 
if it is to emerge victorious in the 1940 elections, President 
Roosevelt said on Jan. 8 in a speech at a Jackson Day dinner 
‘ in Washington attended by several hundred Democrats, who 
paid $100 a plate for the privilege. The net proceeds of this 
dinner, and of many others throughout the country, will go 
to the funds of the Democratic National Committee, which 
ooaee that the receipts would more than wipe out their 

eficit. 

President Roosevelt did not mention the possibility of 
whether or not he would run for a third term, but his candi- 
dacy was urged at other Jackson Day dinners by Secretary 
of Agriculture Wallace and Attorney General Jackson. 

The President’s only remark which might have been con- 
strued as bearing on a third-term candidacy came when he 
said ‘‘there is really a lot of fun in this job” of being President 
of the United States, providing one does not worry too much. 
He defended the achievements of his Administration which, 
he declared, must not be ‘“‘chipped away.”’ He said that the 
American people recognize that the world outside the West- 
ern Hemisphere is “in bad shape,”’ and that the United States 
has made “great gains’’ in economic prosperity and in the 
security of individual citizens. In the latter connection he 
added: : 

These gains must not be chipped away; they must be only a foundation 
on which to build further gains. Behind us lies accomplished a really big 
job. It was the creation out of the funk of the early thirties of a new spirit 
with which we can now face the forties. 


Under date of Jan. 7 the Associated Press had the following 
to say regarding the Jackson Day dinners: 

Democrats in 45 States and the District of Columbia will pay $25 to $100 
a plate for their dinners tomorrow night in a nation-wide Jackson Day rally 
to pay off the party debt and raise a nest egg for the 1940 campaign. 

The goal is about $700,000. This would take care of $219,000 owed to 
the party’s creditors and leave a surplus of almost $500,000 for the presi- 
dential and congressional campaigns. 

Dinners are scheduled in all the States except Pennsylvania, Maryland 
and Louisiana. Pennsylvania Democrats will hold their money-raising rally 
on Feb. 3 and 1,100 party members in Maryland celebrated Jackson Day 
at a dinner last night. Democratic officials said no banquet had been sched- 
uled in Louisiana because ‘‘they are in the midst of an election campaign 
down there."’ 

President Roosevelt will be the principal speaker at the $100-a-plate 
Washington dinner tomorrow night, the most expensive of all. New York 
will have a $50 dinner, but the prevailing price in other cities will be $25. 

Diners at all the affairs will hear Mr. Roosevelt through a nation-wide 
radio hook-up. 

Among the speakers elswhere will be Robert H. Jackson, Attorney 
General-designate, at Cleveland; Secretary Wallace, at Des Moines; Admin- 
istrator Paul V. McNutt, at Raleigh, N. C.; Assistant Secretary Louis 
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Johnson, at Atlanta; Senator Wheeler of Montana, at Denver; and Senator 
Mead of New York, at New York City. 


While United Press advices from Washington Jan. 8 ob- 
served that the President guarded his third-term plans and 
pulled his punches at Republicans and other critics, other 
Democratic leaders addressing Jackson Day dinners in other 
cities were not so reticent. These advices continued: 


Two of them—newly designated Attorney General Robert H. Jackson 
and Secretary of Agriculture Henry A. Wallace—plumped for a third term 
for the President. Federal Security Administrator Paul V. McNutt, himself 
a candidate for the 1940 nomination if Mr. Roosevelt does not seek it, said 
the policies for which the President has given his best must not be allowed 
to perish. 

Three other speakers deftly avoided the third-term controversy while 
following the usual theme of defending the Administration’s accomplish- 
ments and praising the President. Two of them, Senator Burton K. 
Wheeler (Dem., Mont.) and Speaker William B. Bankhead (Dem., Ala.) 
of the House, are candidates. The other was former Attorney General Homer 
8. Cummings. 

Although he ignored the controversy in his formal speech at Denver, 
Colo., Senator Wheeler told reporters earlier that he did not believe Mr. 
Roosevelt would seek a third term and predicted that no man groomed 
by the Chief Executive could be nominated. He said the President knows 
that America believes in the no-third term tradition, that he believes in it 
himself and would be a candidate only if the United States went to war. 

Secretary Wallace said at Des Moines, Iowa, that he hoped the 1940 
nominee would be President Roosevelt. 

Mr. Jackson, speaking at Cleveland, followed the lead set by the Presi- 
dent in Washington. He emphasized the need of keeping the support of 
independent voters, and said that it can be done if they realize that ‘‘our 
party’s success has some deep meaning in their lives.” 

“‘Under these circumstances it is inevitable that we should turn first to 
the one leader who has this loyalty and devotion in the humble homes of 
the nation whence cometh our help,”’ he said. ‘‘Of course, I do not know 
what his answer will be. But I do know what the rank and file of Democrats 
and of citizens generally hope it will be.’’ 

After the President had concluded, Mr. Cummings introduced Speaker 
Bankhead, who blended humor and invective in his denunciation of Republi- 
can policies. 

In New York City Governor Lehman was the principal 
speaker at the Jackson Day dinner of the New York State 
Democrats in the Hotel Commodore, at which Mrs. James 
Roosevelt, mother of the President was the guest of honor. 
From the New York “Times” of Jan. 10 we take the follow- 
ing regarding the dinner held in New York: 

Other speakers were United States Senator James M. Mead, who intro- 
duced the Governor, and Dave Hennen Morris, former Ambassador to 
Belgium, who was toastmaster. The local speaking program was arranged to 
end in time for the guests to listen to the broadcast of the President's 
address. 

Mr. Morris injected the only third-term note of the occasion. He said 
that unless the Democratic party was able to find a candidate ‘‘of the liberal 
outlook and caliber of Franklin Delano Roosevelt, it is imperative that we 
draft him for a third term."’ The observation was greeted with applause, 

Senator Mead praised the three post-war Democratic Governors of New 
York State. He did not, however, mention by name former Governor 
Alfred E. Smith, who was not present at the dinner. 

In stressing the need for support of the President's peace crusade, the 
Goveroor said that since its inception the United States had shown to the 
world that peoples of all races and creeds could dwell together in peace and 
harmony. 

‘America must continue to work for peace and security,’’ he went on, 
‘‘America must ever remain to al] the peoples of the earth a symboi of human 
rights and human liberty.’ 

The Governor hailed Mr. Roosevelt as ‘‘our great President.’’ Under his 
leadership, the Governor said, the American people have come to realize 
that ‘‘democracy can best be safeguarded by a militant defense of civil and 
religious 1iberties guaranteed to ail, by an awakened national spirituaity, 
and by the continued concern of a progressive people and their government 
in the social and economic well-being of every citizen.” 

The nation and State, he said, have shown that American democracy 
could keep the ‘‘economic system going,”’ for the benefit and profit of busi- 
ness, labor and agriculture without losing civil liberties‘ and individual 
freedom, He declared the government must continue to assure fair wages 
and working conditions for labor, and to provide public-housing, social 
security and old-age protection ‘‘to avoid the danger which arises when a 
stagnant economic and social machine presents an opportunity to a dictator” 
to take control. 


The text of President Roosevelt’s address follows: 


Mr. Chairman, ladies and gentlemen, candidates here and candidates 
there, first I want to assure you on the opinion of the Attorney General 
that you are all legally here. 

Once upon a time—and in a campaign year every speech ought to start 
off that way—once upon a time there was a school-teacher, who, after 
describing heaven in alluring and golden terms, asked her class of small 
boys how many of them wanted to go to heaven. With eyes that sparkled 
at the thought, every small boy in the class held up his hand—except one. 

Teacher said, ‘‘Why Charlie, Charlie McNary, Charlie, you don’t want 
to go to heaven. Why not.”’ 

‘“*Teacher—Sure I want to go to heaven, but,"’ he said, pointing vo the 
rest of the boys in the room—‘‘not with this bunch.” 

A week ago, Homer Cummings invited three distinguished leaders of the 
opposition to come to this grea. banquet—a $10 dinner with ail the fixin’s 
free—no cover charge—no $100 check—no tips—‘‘nothin’ to sign and 
nothin’ to jine’’—and a free ringside seat at a non-political plateside chat. 
Believe-it-or-not—they sent polite regrets. And why? 

You know there are a lot of riddles in the national capital. I myself, am 
supposed to be a self-made riddle—in fact a sort of cross between a riddle 
and a Santa Claus. Most of the riddles of this town, however, are the ones 
posed for you in some solemn column. 

Like cross-word puzzles and hypothetical bridge hands, they come to you 
morning and evening as a synthetic daily amusement feature, like fairy tales 
or bedtime stories calculated to keep unsuspecting children awake all night. 
But occasionally we get a real riddle like this one about the three empty 
chairs. 

Why didn’t our guestscome’? And I guess the real reason is that, like 
the small boy, they did not want to go to heaven with this bunch. 

But maybe there were other reasons. Maybe it was because they figured 
that we wanted to fattea up the ducks, and that we were putting on a closed 
season in January merely in order to get better sport aext fall. 
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Maybe they were hoiding out for an o.d fashioned Jackson dinner. Some 
one called my attention the other day to a magazine article setting forth a 
report of a dinner in February, 1934, in Andrew Jackson's house, at that 
time Andrew Jackson's White House, a report that was made by a guest at 
the diner, and I think it will be interesting to you if I quote from the letter 
that the man who attended it sent home: 

‘The first course was soup in the French style; then beef bouille, next 
wild turkey boned and dressed with ns; I always thought, of course, 
that the brain trust was something new, but it isn’t, and after that fish, 
then chicken cold and dressed white, interlarded with slices of to and 
garnished with dressed salad; then canvasback ducks and celery; a ard 

dges with sweetbreads and last pheasants and old Virginia hoon, 

‘The dishes were pen in succession on the table, so as to give full effect 
to the appearance, then removed and carved on a side table by the servants. 
The first dessert was jelly and sma!),tarts in the Turkish style, then blanche 
mode and kisses with ed fruits in them. Then preserves of various kinds, 
after them ice cream and lastly grapes and oranges. 

Such a dianer today would cost the fu:l $100 we have each and all of us 
paid; there would have been nothing left over for Jim Farley, and I am 
afraid the Democratic committee would have had to borrow money to 


provide bicarbonate of soda for all. 
Compares Lincoln and Jackson 


I had hoped our invited guests would come because I had intended to 
tell them not only about Andrew Jackson but about Abraham Lincoin as 
well: to teil them how much alike our great leaders have been—even to give 
them free—though uasolicited—advice as to how to reconstitute the Re- 
publican party successfully along the lines on which Abraham Lincoln 
created it. As the leader of the Democratic party I felt no reluctance to give 
them good advice for I feel sure that they would not use it—they of little 
faith. 

Seriously, the more I have studied Americana history, and the more clearly 
Ijhave seen what the problems are, I do believe that the common denomina- 
tor of our great men in public :ife has not been mere allegiance to one political 
party, but the disinterested devotion with which they have tried to serve the 
whole country, and the relative unimportance they have ascribed to politics, 
compared with the paramount importance of government. 

By their motives may ye know them. 

The relative importance of politics and government is something not 
always easy to see when you are in the front-line trenches of poiitical 
organization. 

In a period of 30 years, during which I have been more or less in public 
life—in my home county, in Albany, in Washington, in Europe during the 
World War, in New York City, in national conventioas, back in Albany 
and then again in Washington— I have come to the conclusion that the 
closer people are to what may be called the front lines of government, of 
all kinds—local, state and Federal—the easier it is to see the immediate 
underbrush, the individual tree trunks of the moment and to forget—the 
nobility, the usefulness and the wide extent of the forest itself. 

It is because party people in county courthouses or city halls, or state 
capitals, or the District of Columbia, are, most of them, so close to the 
picture of party or factional warfare. that they are apt to acquire a false 
perspective of what the ‘‘motives’’ and the purposes of both parties and their 
leaders should be for the common good today. 

They forget that politics is only an instrument through which to achieve 
government. They forget that back of the jockeying for party position— 
back of the party generals—hundreds of thousands of men and women— 
the officers and the privates, the foremen and the workmen—have to get a 
job done, have to put in day after day of honest, sincere work in carrying 
out the multitudinous functions that the policy makers in modern democracy 

to administrators in modern democracy. 

People tell me that I hold to party ties less tenaciously than some of my 
predecessors in the Presidency, that I, too, have too many people in my 
administration who are not active party Democrats. I admit the soft im- 
peachment. My answer is that I do believe in party organization, but only 
in proportion to its proper place in government. I believe party organiza- 
tion—the existence of at least two effectively opposing parties—is a sound 
and necessary part of our American system; and that, effectively organized 
nationally and by states and by localities, parties are good instruments for 
thejpurpose of presenting and explaining issues, of drumming up interest 
in elections, and incidentally of improving the breed of candidates for 
public office. 

But the future lies with those wise political leaders who realize that the 
great public is interested more in government than in politics; that the 
independent vote in this country has been steadily on the increase, at least 
for the past generation; that vast numbers of people consider themselves 
normally adherents of one party and still feel perfectly free to vote for one 
or more candidates of another party, come Election Day, and on the other 
hand, sometimes uphold party principles even when precinct captains decide 
“to take a walk.” 

The growing independence of voters—after all, that’s been proved by 
the votes in every Presidential election since my childhood—and the 
tendency frankly is on the increase. I am too modest, of course, to refer 
to the most recent example—the election of 1936. Party regulars who want 
to win must hold their allies and supporters among those independent voters. 

There are, of course, some citizens—I hope a decreasing number—with 
whom I find it difficult to talk rationally on the subject of strict party voting. 
I have in mind, for example, some of my close friends down Georgia way, 
who are under the impression that they would be ostracized in society and 
in business if it were to appear publicly that they had ever voted for a 
Republican. And I also have in mind some very close friends in Northern 
villages who tell me, quite frankly, that though they would give anything 
in the world to be able to vote for me, a Democrat, it would hurt their 
influence and their social position in their own home town. 

I have in mind the predicament of one of the ablest editors of a great 
paper today who some time ago said to me, very frankly: 

“T am reall =e complete s thy with yo 
co publicly beca beca p. Pronidemt. the renders aud odvertisers of un parr 

publicans and I simply cannot afford to change its unalterable 


= A traditional op oa to are and everything that comes from 
mocratic sources. dent, you understand.’ 


And I may add that the aiaaen undergtood. 


Leaders of United States 


Millions of unnecessary words and explanations and solemn comments 
are uttered and written, year after year, about the great men of American 
history—with ample quotations—to prove what Jefferson or Hamilton, 
Jackson or Clay, Lincoln or Douglas, Cleveland or Blaine, Theodore Roos- 
velt or Bryan would have said or would have done about some specific 
modern problem of government if they were alive today. The purpose of 
all these comments is either to induce the party leaders of today blindly to 
follow the words of leaders of yesterday; or to justify public acts or policies 
of today by the utterances of the past, often tortured out of context. Yes: 
the devil can quote past statesmen as readily as he quote Scripture to prove 
his purpose. 

But most people, who are not on the actual firing line of the moment, 
have come to attach major importance only to the motives behind the 
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leaders of the past. To them it matters, on the whole, very little what party 
label American statesmen bore, or what mistakes they made in smaller 
things, so long as they did the big job that the times demanded be done. 

Alexander Hamilton is a hero to me in spite of his position that the 
nation would be safer if our leaders were chosen exclusively from persons of 
higher education or of substantial property ownership; he is a hero because 
he did the job which then had to be done—to bring stability out of a chaos 
of currency and banking difficulties. 

Thomas Jefferson is a hero to me despite the fact that the theories of 
the French revolutionists at times overexcited his practical judgment. He 
is a hero because, in his many-sided genius, he, too, did the big job that 
then had to be done—to establish the new republic as a rea] democracy 
based on universal suffrage and the inalienable rights of man, instead of a 
restricted suffrage in the hands of a small oligarchy. Jefferson realized 
that if the people were free to get and discuss all the facts, their compocite 
judgment would be better than the judgment of a self-perpetuating few. 
That is why I think of Jefferson as belonging to the rank and file of both 
major political parties today. 

I do not know which party Lincoln would belong to if he were alive in 
1940—and I am not even concerned to speculate on it; a new party had to 
be created before he could be elected President. I am more interested in 
the fact that he did the big job which then had to be done—to preserve the 
Union and make possible, at a later time, the united country that we live 
in today. His sympathies and his motives of championship of humanity 
itself have made him for all centuries to come the legitimate property of all 
parties—of every man, woman and child in every part of our land. 

I feel very much the same way about Andrew Jackson—not Jackson the 
Democrat but Jackson the American, who did the big job of his day—to 
save the economic democracy of the Union for its Westward expansion 
into a great nation, strengthened in the ideals and the practice of popular 
government. 

I have always chought it a magnificent illustration of the public’s instinct 
for the quality of a leader that the people triumphantly reelected Jackson 
in spite of the fact that in the mean time in his fight for economic democracy 
Biddle and the bank had sought to create an economic depression in order 
to ruin the President himself. 

Of all of these great American figures, I like to think—and I know I am 
right—that their purposes, especially their objectives, their motives placed 
the good of the nation always ahead of the good of the party; that while 
they used the mechanics of party organization in a thousand ways, they 
dropped mere partisanship when they considered partisanship to be different 
from the national interest. 

I saw a good deal of the Governorship of New York before I became Gov- 
ernor of the state, and I saw a good deal of the inside of the White House 
for many years before I occupied it. Many years ago it had become clear 
to me that, properly availed of, the Governorship and the Presidency, instead 
of being merely a party headquarters, could become the most important 
clearing house for exchange of information and ideas, of facts and ideals, 
affecting the general public welfare. 

In practice, as you know, I have tried to follow out that concept. In 
the White House today we have built up a great mosaic of the state of the 
Union from thousands of bits of information—from one manor woman this 
thought; from another, data on some event; a scrap here perhaps and a scrap 
there; from every Congress district in the Union; from rich and from poor: 
from enthusiast and complainant; from liberal and conservative; from 
Republican and from Democrat. 

I like to think that most American Governors or Presidents have seen the 
same opportunity in their office, and that their motives have been primarily 
motives of service rather than of party or personal aggrandisement. 

Doubtless they have all been irked by commentators and inverpreters of 
the day who ascribed other motives to them. Doubtless after much expe- 
rience in the public life of America, with its free speech and press, the irk- 
someness wore off. Doubtless all of them wore hair shirts when they 
started; but if they matured in public tife most of them discarded those 
shirts in their earlier days. In other words they had to drop their hair shirt 
or else lose their political shirt. 

Enjoys ‘‘ Job” 


And when you have learned not to worry at all about all these things, 
there is really a lot of fun in this job. 

For when you reach that point of understanding there is deep satisfaction 
in pursuing the truth through the mediey of information that reaches the 
White House, the overstatement, the haif-truth, the glittering generality, 
the viewing-with-alarm, and equally, the pointing-with-pride. There is 
practical satisfaction in sifting a tiny particle of truth from the mass of 
irrelevances in which it is hidden. And there is the philosopher's satis- 
faction of fitting that particie of truth into the general scheme of things 
that are good and things that are bad for the people as a whole. 

I said a moment ago that the measure of greatness of any party leadership 
of a country, is the measure in which it gets done in its time the big job 
that has to be done. By this test I do not think any one can say that the 
many people—and a great many of them I am glad to see here tonight— 
in these last seven years who have given composite leadership have failed 
in their obligation. Most of those who call for a wholly different type of 
leadership must admit the fairly constant progress of these years. Most of 
those who complain now, let us not forget, were the shouting optimists of 
1929. 

I do not believe that the American people who swallowed that canned 
optimism in 1929 will swallow canned pessimism in 1940—particularly if 
it comes out of the same can. 

The people of this country of ours recognize two facts today: Thefirst is 
that the world optside our hemisphere is in really bad shape. This is a 
matter not for pessimism or for optimism; it seems to me that it is a matter 
for realism. It is a fact—a fact so big that few people have grasped its 
meaning—a fact so big in its effect on the future of the world thats all our 
little partisan squabbles are a bit drab in the light of it. 

The second is that we have made great gains at home in our own economic 
prosperity and in the security of our individual citizens. These gains must 
not be chipped away; they must be only a foundation on which to build 
greater gains. 

Behind us lies accomplished a really big job. It was the creation out of 
the funk—the pure, unadulterated funk—of the early ‘30s of a new spirit 
with which we can now face the ‘40s. 

A realistic historian of our party has wisely concluded ‘‘we have the 
intelligence to define our troubles and the physical means with which to 
meet them. In the end, whether we make America a good or a bad country 
will depend on what we make, individually, of ourselves. A seifish and 
greedy people cannot be free.”’ 

The enormous task which the Democratic party has already performed in 
this generation has been to provide the energy and the confidence to steer 
government in the interest and under the direction of those of our people 
who do not want _to be selfish and who do not want to be greedy. 

And I am convinced that most people in the United States do have a 
sense—with a real feeling of pleasure in the moralities involved—that we 
have been moving forward these later years in at least the right direction. 
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They are really glad that on the whole the farmer is no longer an economic 
outcast and is getting better Prices for his crops. 

They are glad that we are slowly working out for labor greater privileges 
and at the same time great responsibilities. 

They are glad that gamblers and speculators are no longer the most 
honored element in our economic life. 

They are glad that certain opportunities for security, once only available 
to the rich, like old age insurance, are becoming available to the poor. 

They are glad that we are beginning to conserve the natural resources 
of our soil, our rivers and our trees for the good of our children; that we have 
improved our roads and added to our parks and built hundreds of schools; 
that we are bringing to every housewife cheap electricity’s relief from 
drudgery; that we have made our banks safe and brought our courts up to 
date; and last, but not least, that we have kept millions of people out of the 
breadlines. 

They are glad that government—the United States government—think 
what that means—the government of the United States—they are glad 
that it is daily becoming more useful, more honest and more decent. 

And one of the manifestations of that new spirit is that there are fewer 
Americans who view with alarm. There are, of course, some people— 
in addition to the political viewers-with-alarm—who always look at the 
dark side of life, there are some that compiain that things are not as they 
were once and who firmly believe that everybody who disagrees with them 
is a moron or a crook. They belong, it seems to me, to the type of unfortu- 
nate individual of whom it is said ‘‘he is enjoying bad health.’’ 

Sometimes when I listen and listen to people like that I can better under- 
stand old Uncle Jed. 

“Uncle Jed,’’ said Ezra, one day, ‘“‘ben’t you gittin’ a lettle hard of 
hearin’_”’ ‘‘Yes.’’ said Uncle Jed, ‘‘I’m afeared I’m gettin'’s a mite deef.’’ 

Whereupon Ezra made Uncle Jed go down to Boston to see an ear doctor. 

Uncle Jed returned. Ezra asked what happened. ‘‘Weil,’’ said Uncle 
Jed, ‘‘that doctor asked me if I had been drinkin’ any. I said, ‘Yes, I been 
drinkin’ a mite.’ 

‘Then that doctor said, ‘Well, Jed, I might just as wel: tell you now 
if you don’t want to lose your hearin’ you've got togive up your drinkin’.”’ 

**Well, I thought it all over; and then I said, ‘Doc, I like what I’ve been 
drinkin’ so much better than what I’ve been hearin’ that I reckon I'l! jest 
keep on gittin’ deef."’ 

So you see I have talked with you tonight in a vein of old-fashioned coun- 
try philosophy, with little or no partisanship mixed up with it. Even 
though I think you will know how to apply some of these stories. A little 
or no partisanship—just as I promised my three Republican leader friends 
who ought to have been here tonight. They are grand fellows, liked by me 
and by every Democrat in the Congress. Nowadays most everybody in 
the country knows by this time that sometimes when two Congressmen or 
two Senators engage in a terrific battle of words, a forensic Philippic, a 
fifteen-round heavyweight championship bout, the two contestants, five 
minutes later, will be found sitting in the cloakroom with their arms about 
each other, laughing and joking while they catch their breath. 

There are, of course,a few exception; of men who, stretching political 
disagreements into personal invective, prove the general rule—but why 
bring up unpleasant subjects at this dinner at which we are all having such 
a good time. Iam genuinely sorry for those exceptions to the rule. They 
must find it mighty hard to live with themselves—and with their families 
and friends as well. 

Motive in the long run is what counts—motive, incidentally , accompanied 
by good manners. If leaders have good motives and good manners and, at 
the same time, intimate knowledge of the different parts of the country 
and plenty of experience, you can be fairly safe in assuming that they won't 
wreck your government. 

But remember, my friends, that they must have other qualities—the 
willingness to pay $100 for a $10 dinner, the fortitude to eat the whole of 
it and the courage, the sublime courage, to make a half-hour piateside chat 
at the end of it. 
$200,000 Additional Sent to Aid Finland—Former 
President Hoover Pleads for Funds to Aid Civilians 
—President Roosevelt Urges Both Parties to Agree 
on Plan for Aid 


A fifth donation of $100,000, collected from the American 
ublic by the Finnish Relief Fund, Ine., was cabled by 
ormer President Herbert Hoover to Finland on Jan. 9 for 

relief of civilian victims of the Soviet invasion of Finland. 
The fourth installment of $100,000 was sent Jan. 4. Mr. 
Hoover, National Chairman of the Fund, announced on 
Jan. 2 that 220 newspapers of the 1,200 that have sponsored 
the fund, had collected a total of $101,073 up to . 24. 

Mr. Hoover recently returned from a Mid-Western trip 
on behalf of the Fund. On Jan. 6 he broadcast an address 
to the up-State New York area in which he said that 500,000 
civilians are already destitute and that the number is in- 
creasing toward 900,000. 

Mr. Hoover emphasized that “‘there are many demands 
upon the American people from our own destitute and for 
the pressing needs of others abroad,”’ and asserted that ‘‘we 
do not wish any contributions to Finland to lessen support 
for the distressed either at home or abroad.” 

A previous item relating to contributions to the Fund 
appeared in our issue of Dec. 30, page 4112. 

President Roosevelt disclosed at his press conference 
yesterday (Jan. 12) that he has suggested that Congressional 
leaders work out a bi-partisan plan for extending further 
aid to Finland. He said that no decision had been reached 
but pointed out that the important thing is the avoidance 
of partisanship when the legislation is considered. Earlier 
this week (Jan. 9) the President reviewed the matter with 
the State Department. 

A $10,000,000 credit to Finland was granted on Dec. 10 
by the Export-Import Bank and the RFC; this action was 
noted in our issue of Dec. 16, page 3809. 











RFC and Export-Import Bank to Give $10,000,000 Credit 
to Norway 
Jesse Jones, Federal Loan Administrator, announced 
Jan. 10 that the Reconstruction Finance Corp. and the 
Export-Import Bank were establishing credits to Norway up 
to $10,000,000 for the purchase in this country of agricultural 
products, manufactured and other domestic supplies. 
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United States Senate Adopts Proposal for Joint Com- 
mittee to Study President’s Budget—House Com- 
mittee Tells Sub-Groups to Stay Within Budget— 
Suggestion for 10% Super-Tax on Income 


Senator Harrison’s resolution proposing that Congress 
name a special committee of 24 members to study President 
Roosevelt’s national defense appropriations and tax recom- 
mendations, embodied in his budget message was unani- 
mously adopted by the Senate on Jan. 10 but it is reported 
that ewe leaders do not intend to call up the legislation for 
action. 

According to newspaper accounts from Washington Jan. 11 
Administration leaders report President Roosevelt as re- 
garding favorably a proposal for a 10% super-tax on the 
income tax to pay emergency national defense costs, but he 
wants congressional leaders to take the initiative in framing 
proposals. Associated Press advices from which this is 
learned said: ' 

The super-tax, although still an informal idea, might be applied retro- 
actively to 1939 income as well as to 1940 income. A taxpayer would 
compute his levy in the usual way and then add 10% to the total. 

These persons predicted that the response to the President’s budget 
message request for $460,000,000 in additional taxes probably would be 
developed after Representative Doughton of North Carolina, Chairman, 
consults his House Ways and Means Committee; Senator Harrison of 
Mississippi consults the Senate Finance Committee, which he heads, and 
both confer with the President and Secretary Morgenthau. 


On Jan. 10 the House Appropriations Committee adopted 
by a vote of 14 to 11 a resolution instructing it: subcommittees 
not to exceed the President’s budget recommendations in 
reporting expense bills. 

A Washington dispatch Jan. 10 to the New York “‘Times” 
reported the action as follows: 

The House committee fight was reported to have been directed prin- 
cipally at the Agriculture subcommittee headed by Representative Cannon 
of Missouri, which last year voted $225,000,000 in farm parity payments 
not called for by the budget. 

Authoritative sources said previous votes had indicated that there was a 
much greater majority in the committee in support of efforts of Repre- 
sentative Woodrum, and Taylor, Democrat of Colorado, who is Chairman 
of the whole committee, to hold all appropriation bills within the $8,424,- 
000,000 budget. It was on the farm benefit payment question that the 
majority was reduced to three. 

One member pointed out that the committee’s action did not prevent 
any reductions in items, and he predicted that bills coming from the 
committee would represent a total considerably reduced from the budget 
figures. 

The action was taken, it was said, after committee leaders had explored 
the Government’s financial position and had discussed the suggestion that 
the closest paring of items, plus new taxes and a rise in the $45,000,000,000 
debt limit might be necessary to insure sound government finances in the 
fiscal year 1941. ‘ 

The House Democratic Steering Committee conferred with the President 
today, and members said that Mr. Roosevelt made it clear he wanted 
Congress to stay within the budget figure, and hoped that it would do 
nothing that wouid require the debt limit to be raised. 


Senator Harrison’s proposal was mentioned in our issue of 


Jan. 6, page 49. 
———< —_—__—_ 


House Votes $264,611,252 Emergency Defense Measure 


The House passed by a voice vote yesterday (Jan. 12) a 
$264 611,252 emergency defense appropriation for use of the 
Army, Navy, Coast Guard and Federal Bureau of Investi- 
gation. , . : ) 

In reporting this action, a Washington Associated Press 
dispatch Jan. 12 said: 

There were only a few scattered noes when the question was put on final 
passage and no roll call was demanded. The measure now goes to the 
Senate. 

The bill represented President Roosevelt's recommendation for emer- 
gency expenditures for national defense and neutrality. The money is for 
the remainder of the current fiscal year which ends June 30. 

The Budget Bureau first recommended a bill providing $271,000,000 
The committee cut this to $267,197 ,908 and a further reduction of $2,586 ,656 
was made by amendment today. 


-— 
a 





Federal Judge Asks Secretary of Agriculture Wallace 
to Reopen Hearing of New York State Guernsey 
Breeders Cooperative—Group Had Been Denied 
Application for Exemption from Equalization 
Provisions of Milk Agreement 

Federal Judge Frank Cooper said on Jan. 9 he believes 
Secretary of Agriculture Wallace erred in denying the appli- 
cation of the New York State Guernsey Breeders Co- 
operative, Inc., for exemption from equalization provisions 
of the Federal-State Milk Marketing Agreements. This was 
reported in Associated Press Albany advices Jan. 9, which 
also said: 

Mr. Wallace, in a ruling on Jan. 4, 1939, refused the application for ex- 
emption or adjustments under the agreement to provide a higher price for 
“golden Guernsey” milk. 

The cooperative appealed to Judge Cooper to issue a summary judgment 
in its favor, while Mr. Wallace moved for dismissal of the complaint and an 
injunction against the Guernsey breeders. 

Judge Cooper denied motions of both parties and directed that the case 
be remanded to Mr. Wallace for further evidence before another finding is 

de. 

me Re seems to this Court,’’ Judge Cooper said in his decision, ‘that the 

Secretary (Wallace) should have made an adjustment for the quality of 

golden Guernsey milk and that his failure to do so is not only a violation of 

the commands of the statute but contrary to the facts disclosed before him 
requiring separate treatment of the milk.”’ 
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House Passes Anti-Lynching Bill 

The House of Representatives on Jan. 10, by a vote of 
252 to 131 passed the anti-lynching bill. In advices Jan. 10 
to the New York “Times” it was stated: 

The bill, the third of its kind passed by the House since 1922, would im- 
pose fines on county or State officials who were negligent in protecting 
persons within their custody and in allowing them to be seized by mobs and 
killed or injured. Federal courts would have jurisdiction to try suits against 
counties for damages to persons so injured, or to relatives of those killed, 
the maximum amount being $10,000. 

The House, after passing the bill, struck out a provision exempting labor 
violence from the penalties. Representative Gavagan of New York, author 
of the bill, offered the motion by which this provision was stricken. 


- 
—_ 





United States Supreme Court Decides in Favor of 
Government in Two Tax Decisions—Pierre S. du 
Pont Liable for 1931 Deficiency and J. T. Smith 
Not Permitted to Deduct Tax Loss From Sale of 
Securities—Two Justices Dissent 

The United States Supreme Court handed down decisions 
favorable to the Government in two tax cases on Jan. 8. In 
one case it held that Pierre S. du Pont was liable to a tax on 


$647,711.56 which he sought to deduct in his 1931 return 
as a necessary business expense. The money, it was noted in 
Associated Press advices from Washington Jan. 8, was paid 
to an investment company for stock which du Pont had to 
borrow for business purposes. The account from which we 
quote further said: 

In an opinion by Justice Douglas the Supreme Court cited a lower court 
finding that the transaction was ‘‘so extraordinary as to occur in the lives 
of ordinary business men not at all’’ and in du Pont’s life ‘‘but once” and 
added: 

‘‘Congress has not decreed that all necessary expenses may be deducted. 
Though plainly necessary they cannot be allowed unless they are also 
ordinary.”’ 

In another income tax case, a decision by Justice Reed held that sales of 
stock by individuals to corporations which they owned themselves could not 
be used to establish losses for tax purposes. Since this case arose, however, 
Congress in 1934 specifically outlawed this practice by legislation. 

The Court's ruling was in the case of John Thomas Smith of New York, 
general counsel of the General Motors Corp., who sought in 1932 to deduct 
a loss on the sale of stock to the Innisfail Corporation, which he owned. 

The decision said that while title to the securities passed to the corpora- 
tion, ‘‘the taxpayer retained the control’’ and there was ‘‘not enough of 
substance in such a sale finally to determine a loss.’’ 

“It is command of income and its benefits,’’ the Court noted, ‘‘which 
marks the real owner of property.’’ 


Noting that two of the Justices dissented from the ma- 
jority findings the Associated Press reported: 

Justice Roberts wrote dissenting opinions in both cases, in which Justice 
McReynolds joined. Of the du Pont ruling he said that ‘‘the circumstances 
that such a situation had not theretofore arisen, or that the transaction was 
the first of its kind in the respondent's business experience, does not render 
it extraordinary in the sense in which the statute uses the term.”’ 

‘The limitation placed by Congress upon the types of expenditures made 
deductible,’" he continued, ‘‘was intended to prevent evasion of payment 
of tax on true net income, which confessedly was not a motive in the present 
instance. I think that under the guise of enforcing the plain mandeta of the 
statute the Court is really reading into the law what is not there and what 
Congress did not intend to place there.” 

The dissent in the Smith case recailed that Treasury rulings and court 
decisions prior to 1934 ‘‘held that if the sale was bona fide and passed title 
absolutely to the controlled corporation, even though the sale was made 
with the intent of reducing the tax liability of the vendor,’’ it was valid for 
establishing a loss for tax . 

“I am of the opinion,’’ Roberts conciuded, ‘‘that the courts should not 
disappoint the well-founded expectation of citizens that, until Congress 
speaks to the contrary, they may, with confidence, rely upon the uniform 
judicial interpretation of a statute. The action taken in this case seems to 
me to make it impossible for a citizen safely to conduct his affairs in reliance 
upon any settled body of court decisions."’ 


- 
—— 


United States Supreme Court Rejects A. & P. Petition 
for Review of Ruling Against Alleged Violation of 
Robinson-Patman Act—Tribunal Hears Arguments 
on Validity of New York City’s 2% Sales Tax— 
Other Dicisions Rendered Jan. 2 

The United States Supreme Court, among a number of 
dicisions handed down on Jan. 2, refused a petition of the 

Great Atlantic & Pacific Tea Co. for a review of a ruling 

sustaining a Federal Trade Commission order requiring the 

company to cease alleged violations of the Robinson-Patman 

Act, prohibiting payments of allowances to buyers or sellers 

except for actual services rendered, and making it illegal for 





any one to be a party to a purchase discriminating inst 
the competitors of the purchaser. Associated Press Wash- 
ington advices, summarizing the Court’s opinion, said in part: 


The chain-store company appealed from the Third Federal Circuit 
Court, which upheld the FTC finding that the company had received 
allowances or discounts, in lieu of brokerage, from sellers of goods upon 
which no services were rendered. 

Denying the allegations of the commission, the chain-store company 
contended that the service to sellers included information to them as to 
crops, acreage, prices, quality of merchandise, carryovers, weather ‘and 
other factors concerning the market all over the country.” 

“The practical effect of the Commissions order,”said the petition, “‘is 
to require the petitioner to make all of its purchases through brokers, or 
to pay sellers for commodities a price which includes brokerage not earned 
by any broker and not demanded by any seller. 

Caruthers Ewing, counsel for the Great Atlantic & Pacific Tea Co., 
announced that the company will file another petition for reconsideration 
by the United States Supreme Court of the appeal for a writ of certiorari 
in the decision against the A. & P. handed down in September by the 
Third Circuit Court of Appeals in Philadelphia. 
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The Supreme Court on Jan. 2 also heard arguments on 
the appeal by New York City from the decision of a State 
Court of Appeals that the city’s 2% sales tax was a form of 
multiple taxation imposing burdens on inter-state commerce. 
The case was outlined in the following Washington dispatch 
of Jan. 2 to the New York ‘“Times’”’: 

The New York court ruled in cases brought by five concerns engaged 
in interstate and foreign commerce that the tax was invalid when applied 
to any goods moving in such trade. 

William C. Chandler, representing the city, argued on the contrary that 
the tax is applied only when purchases are made and title transferred 
within the city s limits and that if it can conceivably be used as a basis 
for the imposition of other taxes on the interstate movement of the same 
goods by other jurisdictions, which he doubted, the complainants should 
be required to wait until this happens before having just grounds for com- 
plaint. 

The only high court dicision on which the opposition could base its 
claims, he said, was not applicable. This was a decision invalidating a 
Pennsylvania act of 1870 imposing a 50 cents a ton tax on rail freight 
moving in intrastate and interstate commerce. 

The court, he said, invalidated this act on the ground that another 
State, by imposing a similar tax on Pennsylvania freight coming into its 
jurisdiction, would impose multiple taxes on such freight to its detriment, 
compared with competing freight moving solely within Pennsylvania. 

John W. Davis, representing the Berwing-White Coal Mining Co., whose 
case was the first one argued, held that the company’s shipment of coal 
from Pennsylvania for sale on yearly contract to a New York customer 
was “Interstate commerce in its most elementary, typical and historical 
form,”’ and constituted one complete act which could not be divided into 
parts. 

Other companies involved in the cases were the Gulf Oil Corp., the 
Felt & Tarrant Manufacturing Co. and the Compagnie Generale Trans- 
atlantique (the French Line). 


The Supreme Court on Jan. 2 reversed a decision of the 
Second Federal Court forbidding the collection of income 
taxes for 1929 on more than $14,000,000 received in a trans- 
action through which the Associated Gas and Electric Corp. 
obtained control of the General Gas and Electric Corp. The 
Court on the same day upheld a contention that State 
tribunals are barred from proceeding with foreclosure actions 
after farmers file petitions in a Federal District Court under 
the Frazier-Lemke Act for a moratorium on their indebted- 
ness. A Washington Associated Press dispatch of Jan. 2 
reported the latter ruling as follows: 

This was contended by Representative William Lemke, Republican, of 
North Dakota, co-author of the legislation designed to aid debt-ridden 
farmers. He asserted that filing the petition automatically divested state 
courts of jurisdiction and that no notification to them of the filing was 
required. 

Mr. Lemke was one of the attorneys who argued before the high tribu- 
nal for Mr. and Mrs. Ernest Kalb, seeking to recover possession of their 
120-acre farm in Walworth County, Wis. Foreclosure of a mortgage held 
by Mr. and Mrs. Henry Feuerstein was authorized by the Walworth 
County Court. 

Contending they had been unlawfully evicted from the farm the Kalbs 
also sought damages against County Judge Roscoe R. Luce, Sheriff George 
O’Brien and Mr. and Mrs. Feuerstein. 

Both the Circuit Court for Walworth County and the Wisconsin Supreme 
Court ruled against the Kalbs. 

Justice Black delivered today’s decision that reversed the State Supreme 
Court. No dissent was announced. 

The decision returned the case to the Wisconsin Supreme Court “for 
proceedings in harmony with this opinion.”’ 

“Congress repeatedly stated its unequivocal purpose,” Justice Black said, 
“to prohibit—in the absence of consent by the bankruptcy court in which 
a distressed farmer has a pending petition—a mortgagee or any court 
from instituting, or maintaining if already instituted, any proceeding 
against the farmer to sell under mortgage foreclosure, to confirm such a 
sale, or to dispossess under :t.”’ 


Litigation brought by three unions of the American Federa- 
tion of Labor challenging an injunction restraining them 
from picketing shops of the Union Premier Food Stores, 
Inc., in Philadelphia, was dismissed by the Supreme Court 
Jan. 2 on the ground that there was no longer any legal 
dispute. Associated Press Washington advices of Jan. 2 to 
the Philadelphia ‘“Inquirer’’ added: 

It was developed during arguments on the controversy before the tri- 
bunal on Dec. 6 that the company had signed a contract with the American 
Federation of Labor as collective bargaining agent after it had won over the 
Congress of Industrial Organization in a labor board election. 


Appeal Verdict 

The Federation affiliates—Retail Food Clerks and Managers Union, 
Storage Wharehouse Employees Union and Amalgamated Meat Cutters and 
Butchers Union—appealed from the Third Federal Circuit Court which 
affirmed a preliminary injunction granted by the Eastern Pennsylvania 
Federal District Court. 

Counsel for the company contended it had been willing to sign an agree- 
ment with either the A. F. L. or the C. I. O. affiliate, United Retail and 
Wholesale Employees of America, but felt compelled to await a ruling by 
the Labor Board as to which organization represented a majority of the 
employees. 

Backs Right to Picket 


Joseph Padway, attorney for the Federation, argued before the Supreme 
Court that a minority group of employees had the right to picket an em- 
ployer or strike even after the Labor Board had certified a majority group 
as collective bargaining agency for the employees. 

Chief Justice Charles Evans Hughes then inquired: 

**‘What labor peace is possible in this country under that construction?” 


Sees Enslavement 


Mr. Padway replied that it would be “enslavement of the minority to 
deny that right.”’ 

Picketing was employed, the Federation union said, in order to induce 
the company to sign a collective bargaining agreement. 

The Federation contended that issuance of the injunction was prohibited 
by the Norris LaGuardia Act, which limits the use of injunctions by Fed- 
eral Courts in labor disputes. The Circuit Court held there was no labor 
dispute within the meaning of the Act. 
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_ The Court on Jan.,2 denied review of an income tax case 
involving the validity of reduciions made by a New York 
Stock Exchange member from his income tax for commissions 
paid on purchases of securities for his own account, and also 
denied review of.a creditors suit —, from the reorgani- 
zation plan of Radio-Keith-Orpheum Corp. under Section 
77-B of the Bankruptey Act. In an abstract of the latter 
case, a Wa:hington dispatch of Jan. 3 to the ‘‘Wall Street 
Journal” said: 

The creditors, holding $300,000 of secured claims against the corporation, 
asked the high court to review and set aside the reorganization plan pro- 
posed for the company by the Atlas Corp. 

They contended that the proposed plan is inequitable in that it does not 
adequately compensate the secured creditors for their claims and for the loss 
of their preferred creditor status. 

Under the reorganization plan, holders of the corporation’s debentures 
would receive, for each $100 principal. one share of preferred stock and the 
choice of five shares of common stock or forty-three one-hundredths of a 
share of additional preferred stock. Unsecured creditors were to receive 
common stock. 

The creditors in the present appeal, holders of the secured debentures, 
asked the High Court to reverse decisions of both the district and circuit 
courts in which the plan was approved. 


a> 
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United States Circuit Court in Washington Upholds 
SEC Power to Publish Data of Firms—Court 
Observes, However, Commission Should Be Govy- 
erned By Judicial Discretion as to Danger of 
Damage in Disclosure 


The United States Circuit Court of Appeals for the 
District of Columbia on Jan. 2 upheld the discretionary 
power of the Securities and Exchange Commission to make 
publie profit and loss statements supplied by corporations 
under its jurisdiction. The following concerning the ruling 
is from Washington Associated Press advices of Jan. 2: 


American Sumatra Tobacco Corp., which owns about 35,500 acres of 
farm land in Massachusetts, Connecticut, Georgia and Florida and has its 
stock listed on the New York Stock Exchange, had asked the court to 
overrule a Commission decision to publish a part of the corporation's profit 
and loss statement. 

The corporation, which grows, cures and sells shade-grown wrapper 
tobacco for cigars, contended that should publicity be given the amount 
of its gross sales and the cost of goods sold, strong custom resentment 
would be aroused by the fact that those are large in comparison with the 
business of similar companies, and a buyers’ strike, injurious to the corpora- 
tion would result. 

The Commission argued that disclosure would not be injurious because 
buyers of leaf tobacco are interested only in a fair price for the product 
they buy, not in the size of the producing corporation. The public interest 
the Commission contended, required publication of the figures. 

The Court, in an opinion written by Chief Justice D. Lawrence Groner, 
declared that ‘‘the obvious purpose and intent of the (Securities) Act is a 
full and complete disclosure of each registrant's financial condition, includ- 
ing a true statement of its profits and losses from time to time.”’ 

The opinion explained, however, that the Commission held the view 
that “if public knowledge of the items in controversy’’ would result in 
wrecking a corporation's business ‘‘disclosure should not be required.” 

‘We are in accord with this view,’’ the court said, ‘‘and we think it 
correctly reflects the spirit of the Act. For unquestionably Congress, in 
giving a registrant the right to file objection to publication and in authoriz- 
ing the Commission to grant or refuse the request in the exercise of a sound 
judicial discretion, imposed on the Commission the duty of considering the 
claimed danger of loss and damage and weighing it in the scale of public 
interest ."’ 
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United States and Australia Establish Diplomatic Re- 
lations—C. E. Gauss Named First Minister to Com- 
monwealth—aAustralia Appoints R. G. Casey 


The establishment of diplomatic relations between the 
United States and Australia was announced stimultaneousl 
Jan. 8 at Washington and Canberra, the Australian capital. 
President Roosevelt on Jan. 8 nominated Clarence E. Gauss, 
Counselor of the American Embassy in China and Counsel 
General at Shanghai, as the first American Minister to 
Australia. The Senate confirmed the appointment on Jan. 11. 

Richard G. Casey, Minister of Supply and formerly Fed- 
eral Treasurer of the Australian Commonwealth will be the 
first Minsiter at Washington. 

Prime Minister R. G. Menzies of Australia, in announc- 
ing the appointment of Mr. Casey said his term of office 
would run for five years. This was indicated in Melborne 
advices Jan. 8 to the New York “Times” in which it was 
also stated: 

The appointment the Premier said, represented a great step forward in 
the development of Australian National policy, particularly in relation to 
the Pacific, in the peace of which Australia had an immediate and vital 
interest. 

Mr. Casey said he welcomed the opportunity of serving Australia in the 
great, pacific country to which he, his wife and family were going, and 
added: 

“I am no stranger to America. I have visited practically every State 
and will feel at home among Americans." 

Mr. Casey will remain in the Cabinet for a few weeks before sailing for 
America. 


From an account Jan. 8 from Washington to the 
York “Herald Tribune” we take the following: 

Mr. Gauss, who was born in Washington in 1887, bagan his career in 
Government service as a stenographer to the Invalids Pension Committee 
of the House of Representatives in 1903. He went to the State Depart- 
ment first in 1906 as a clerk, and was sent to Shanghai the next year as a 
Deputy Counsel General. 

Mr. Gauss réturned to Washington for a tour of duty in the Department 
in 1909, and then went back to Shanghai in 1912, becoming Vice-Counsel 
there in 1915. The same year he bacame a career member of the service 
after taking an examination which removed him from the patronage list 
of foreign service officers. With the rank of counsel, he went to Amoy in 
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1916 and Psinanin 1919. He was promoted to the rank of Counsel General 
in 1923 and sent first to Mukden, serving subsequently in Tientsin, Peip- 
ing and Shanghai. 


»— 
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Secretary of Labor Perkins Cancels Deportation War- 
rant Against Harry Bridges— Approves Dean 
Landis’ Report That West Coast C. I. O. Leader 
Is Not a Communist 


Secretary of Labor Perkins on Jan. 8 approved the report 
of James M. Landis, special Labor Department examiner, 
holding that Harry Bridges, West Coast leader of the 
Congress of Industrial Organizations, is not a member nor 
an affiliate of the Communist Party, and Miss Perkins 
as a result canceled the deportation warrant issued against 
him in March, 1938. Mr. Landis, Dean of the Harvard 
Law School, submitted his report to Secretary Perkins on 
Dec. 30; this was referred to in our issue of Jan. 6, page 47. 
Miss Perkins canceled the warrant in the following statement: 

The report contains a complete analysis of the issue involved and of 
the testimony presented at the hearing. There was conflict of testimony 
between several of the Government witnesses and the witnesses offered 
by the defense. 

The trial examiner's analysis of the testimony given by the witnesses 
and his evaluation of it is clear and comprehensive. He had an oppor- 
tunity personally to observe the witnesses, conducted some of the ques- 
tioning himself and therefore was in a position to appraise both their 
veracity and the relative value and weight of their statements. 

I have examined and reviewed the report and the testimony. 

I find no error in the findings and conclusions of the trial examiner 
and therefore approve his report. The warrant of arrest is canceled 
accordingly . 

a os 


I. C. C. Starts Hearings on 2% Cent Fare 
Eastern railroads, exclusive of the Baltimore & Ohio, 


through Walter S. Franklin, Traffic Vice-President of the 


Pennsylvania on Jan. 4 urged continuance for another nine 
months of the present experimental basic coach fare of 
21% eents a mile allowed by the Interstate Commerce Com- 
mission in July, 1938. 

Mr. Franklin, appearing at an I. C. C. hearing, said the 
214 cents fare should be given ‘“‘an adequate trial’’ to permit 
further experiment in passenger ratemaking. _ ‘ 

The B. & O. RR. did not join the petitioning carriers 
asking the continuance. 

When Mr. Franklin had completed his testimony, Daniel Willard, 
President of the B. & O., urged a return to the old 2-cent rate. He said he 
thought the B. & O. would have “‘much greater earnings per car mile’’ at 
the lower rate than with the 2% cents fare. 

Walter B. Calloway, traffic manager for the B. & O., on Jan. 5 attacked 
the proposal of other Eastern railroads for continuation of the existing 
2% cents a mile passenger fares in Eastern territory and urged the I. C. C. 
to réject the plea, thereby lowering the basic passenger coach rate to 2 cents 
a mile. 

Mr. Calloway told the Commission that it has been the experience of the 
B. & O. that when fares are increased revenues are decreased, and when 
fares are decreased revenues go up, in asking that the 2 cent rate be 
reestablished. 

“T hope we then can persuade our neighbors to do some real experi- 
menting. Instead of testing high fares let's test some low fares. Let’s go 
out and meet this competition, and until that is done let’s not ask for so 
much help from the outside." 

Mr. Calloway told the Commission that if the Pennsylvania Railroad did 
not have such a heavy volume of passenger traffic between Washington 
and New York and between Philadelphia and New York its position on 
the fare question would be the reverse. 

“‘We may be the 5% people,” he asserted, ‘‘but the $15,000,000 that we 
make on passenger traffic is just as important to us as the $70,000,000 or 
$100,000,000 is to Pennsylvania.” ' 

He inferred that the Pennsylvania had a virtual ‘‘monopoly’’ on passenger 
traffic business in the East and controlled traffic to and from New England. 


The I. C. C.’s two-day hearing on the petition closed on 


Jan. 5 and parties were given until Jan. 22 to file briefs. 
Oral arguments will be heard by the Commission on that date. 


—_ 





State Department Ends Negotiations With Argentina 
and Uruguay for Reciprocal Trade Pacts—Unable 
to Reach Agreement on Quotas 

The State Department officially announced on Jan. 8 the 
termination of negotiations between the United States and 
Argentina and the United States and Uruguay for reciprocal 
trade agreements. A breakdown in the negotiations with 
Argentina was reported on Jan. 5 and a joint statement ex- 

laining the action was issued Jan. 8 by the Argentine and 

United States Governments. The statement said: 

The breakdown of negotiations for a trade treaty was due to the insistence 
of the American Government on limitations on Argentine exports to this 
country, such as linseed and canned beef, and the inability of the Buenos 
Aires government to accede to customs quotas on these products. 


The decision to end conversations with Uruguay was neces- 
sitated by the ending of Argentine negotiations since, the 
State Department explained, there is a similarity in im- 
portant respects of the export trade of Uruguay and n- 
tina with the United States. The joint statement issued by 
the American and Argentine Governments follows: 

In the reciprocal trade negotiations between the Government of the United 
States and Argentina, notwithstanding the efforts of both parties, it has 
not been found possible to reach a satisfactory basis to permit the conclusion 
of an agreement, and the two governments have agreed to terminate them. 

In effect, the Argentine Government, on the one hand, has not been able 
to admit that concessions to be obtained from the United States for their 
typical regular export products to that country, such as linseed and canned 
beef, among others, should be restricted through the acceptance of a system 
of customs quotas which would tend to limit the possibility of expanding its 
shipments of the said products to that country. At the same time it has 





212 


not been possible to accede to the adoption of commitments considered in- 
compatible with an adequate financial policy and of the defense of the 
currency. 

On the other hand, the Government of the United States, in accordance 
with its policy as invariably applied in the 22 agreements already nego- 
tiated, of not exposing domestic producers to material injury in the process 
of promoting healthy international trade through reciprocal concession, has 
felt obliged to insist on the limitations of the kind referred to above with 
respect to certain commodities. 

This divergence between the two governments is recognized by both in 
the same frank and friendly spirit which has characterized the whole nego- 


tiations. 

In announcing the ending of negotiations with Uruguay 
the State Department said: 

These negotiations have been conducted in an atmosphere of the utmost 
friendliness and cordiality. However, because of the similarity in important 
respects of the export trade of Uruguay and Argentina with the United 
States, it has been found necessary, in view of the recent termination of 
negotiations with Argentina, to terminate also the negotiations with 
Uruguay. ” 
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Annual Report of Secretary of Agriculture Wallace— 
Says European War Proves Need for Farm Pro- 
grams—Farmers Prefer Adjusted Prices to Treasury 
Payments—Trade Agreements Program Has Con- 
siderably Improved Agriculture 
Farm programs developed in the United States in recent 
years should be strengthened and not weakened or dropped 


now that Europe is —_ at war, Secretary of Agriculture 
Henry A. Wallace said on Jan. 2, in his annual report to 
the President. These poe. the report declares, enable 
farmers to meet the shock of war much better than the 
met it 25 years ago, and to make better preparation for hand- 
ling the difficult situation that will come about with the re- 
turn of peace. In his report Secretary Wallace says: 

It would of course be folly to regard the new war as in any way a solu- 
tion of our farm problem. Even should it cause certain prices to rise, so 
that differentials may for a time not be necessary between prices at home 
and prices abroad, the need for protecting the home market against the in- 
fluence of the world market will return with the return of peace. Whether 
the pattern of the last war and the post-war period will be repeated we do 
not know; but we do know that war usually destroys or reduces the pur- 
chasing power of belligerent countries. 

Hence the outbreak of hostilities is not a reason for abandoning our 
efforts to conserve the soil, to keep our farm output in adjustment with 
the current and prospective demand, and to establish a rural-urban bal- 
ance on the basis of equitable price relationships. On the contrary, it is 
a reason for strengthening our machinery to accomplish these ends. Such 
machinery has already demonstrated its usefulness as a means of adjust- 
ment to war conditions. After the war, if drastic farm adjustment must 
again be made, it will be a safeguard against market demoralization. 


In summing up the apparent meaning of the war to Ameri- 
can farmers, the Secretary states: 

It is more probable that peace will find us thoroughly maladjusted to 
peacetime conditions; that agriculture will again be faced with the need of 
drastic acreage limitation; that rural and urban unemployment will cause a 
further increase of noncommercial farming; and that commercial agriculture 
will find itself in more urgent need than ever of safeguards against the de- 
pressing influences of world prices. Unless we can shift over quickly from 
heavy urban production for a world at war to equally heavy urban pro- 
duction for a large domestic consumption, agriculture will lapse back into 
price depression and stagnation. Any wartime gains it may have accumu- 
lated will vanish speedily. 

Certain requirements we can foresee. Efforts to sustain farm prices will 
probably be indispensable; they will probably include additional acreage 
limftation, price-supporting commodity loans, and subsidies to move ex- 
ports at world prices. Any relaxation of the need for these things now will 
probably lead to an increased necessity for them later. Along with pro- 
tective measures for the export crops, companion measures will probably 
be necessary for the crops domestically sonsimed. Otherwise any post- 
war decline of exports will force shifts from the export to the domestic 
crops. It may be imperative to integrate agricultural with industrial pro- 
duction, through national planning for balanced expansion in both fields 
and factories. The supreme requirement will be a general increase in 
domestic consumption as the only possible compensation for declining 
foreign trade. 


With regard to cotton, the report says it is hoped that the 
present need for making export payments will be tem- 
porary. It goes on to say: 

Nevertheless, since the United States can hardly be expected to restrict 
further its acreage and production, the payments may have to be contin- 
ued until some other means can be found of assuring the United States a 
fair share of the world’s cotton market. One way of making the export- 
payment program temporary would be conclusion of an effective and equit- 
able international cotton agreement. Such an agreement would assure 
each exporting country its share of the world market, and would help also 
to support a reasonable level of world cotton prices. As a primary step 
in bringing about such an agreement, the United States took the initiative 
for arranging a preliminary meeting of representatives of various cotton- 
pe vee | countries. This meeting was held in Washington from Sept. 5 
to 9, 1939. ' 


The report also says: 

Farmers have welcomed payments from the Treasury only as a temporary 
expedient until a more favorable market situation develops. They have 
cordially accepted the obligation, moreover, to use the payments as a 
means of eliminating or modifying the causes of farm depression. They 
continue to look for permanent improvement to measures that will in- 
crease their incomes by other means than drafts on the public revenue, 
among which are price-supporting devices of various kinds, and certain 
broad adjustments in the use of land. 


With regard to reciprocal trade-agreements program, the 
report says there is no truth whatever in the assertion that 
our caty romaabous under ae gi trade ment have 
cau: a of competitive forei ucts into the 
United States. The report adds: ona 
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Nor is it true that agriculture has had to bear the brun( of the tariff 
reductions. On the contrary, the reductions made in duties on agricultural 
imports have been much less numerous than the reductions made on in- 
dustrial imports. In cases where some possibility seemed to exist that 
the reductions in the duties on agricultural commodities might cause an 
unduly large increase in imports, the duty reductions have been limited to 
specific quantities. In short, the trade agreements-program has contributed 
substantially to agricutural improvement. 


There is no basis for any fears that increased trade be- 
tween the United States and Latin America will cause an 
influx into this country of competitive agricultural products, 
says Secretary Wallace. This country must expect to im- 
port larger quantities of Latin American goods in order to 
provide Latin American countries with the means of pur- 
chasing our exports. But these increased exports should 
be and ean be predominantly tropical agricultural pro- 
ducts of a kind not at all competitive with our domestic 
agriculture. 

The latest figures issued by the Agricultural Department 
show that for 1939, cash income from farm marketings was 
$7 625,000,000 and from Government payments, $675,- 
000,000, a total for 1939 of 8,300,000,000. For 1938, cash 
income from farm marketings was $7,627,000,000 and from 
Government payments, $482,000,000, a total for 1938 of 
$8 109,000,000. ve 


Secretary Hull Urges Continuance of Reciprocal Trade 
Agreements Program—Tells House Committee Plan 
Is Only Way to Promote Peaceful World 


Secretary of State Cordell Hull was the first witness to 
testify before the House Ways and Means Committee on 
Jan. 11 on the resolution for extending for three years the 
Reciprocal Trade Agreements Act, which expires June 12. 
Mr. Hull opened the hearing by reading a lengthy statement 
which he had prepared outlining the economic advantages 
gained he said by the United States in the 22 pacts con- 
cluded with foreign nations under the act. In his statement 
Secretary Hull said: 

The establishment of sound international trade relations will be an 
essential problem of post-war reconstruction. What role will our country 
play in this process? 

In the years following the World War we led the procession of destructive 
protectionism. Are we to play this same role again’ 

That would be the case if we were now to abandon the trade-agreements 
program. For it would be the equivalent of destroying the only policy 
which stood in the recent past, and can stand in the immediate future, as a 
bulwark against a complete reversion to policies under which the channels 
of trade will become more and more blocked and the nations of the world 
will continue their disastrous march toward increasing economic nationalism, 
regimentation, economic distress, the dole on an ever-growing scale, social 
instability, and recurrent warfare. 


Declaring that ‘‘a peaceful world is possible only when 
there exists for it a solid economic foundation, an indis- 
pensable part of which is active and mutually beneficial 
trade among the nations.’”’ Mr. Hull said “the creation of 
such a foundation is the second of the two primary ob- 
jectives of the trade-agreements program, which seeks the 
advancement of our domestic prosperity and the promotion 
of world peace.” 

In reporting on Secretary Hull’s testimony, Washington 
Associated Press advices of Jan. 11 said in part: 

Mr. Hull said that he thought continuation of the program would add 
much to this country’s world prestige. 

‘“‘The choice before us,’’ Mr. Hull said, ‘‘is whether we shall lead the 
way toward the slough of despair and ruin for ourselves and for others, or 
toward the heights of economic progress, sustained prosperity and enduring 
peace for our nation and for the world.” 

He took issue with members of Congress who are demanding Senate 
ratification of each agreement, by asserting that the method followed in 
State Department negotiations ‘‘is democratic in every sense of the word.” 

Mr. Huli’s statement, opening the congressional fight over the reciprocal 
trade issue, was voiced in familiar atmosphere. For 18 years as a Repre- 
sentative from Tennessee he was a member of the Ways and Means Com- 
mittee, historically the battleground in congressional tax and tariff fights. 
Some of those who heard his plea had served with him. . . . 

The background of his argument was the theme which he has reiterated 
in and out of Congress for years—that tariff barriers choke world trade 
channels, create economic depression for surplus-producing agriculture and 
industry, and constitute a threat to lasting peace. 

‘The trade agreements program,” he said, ‘‘was enacted for the express 
purpose of expanding our exports through the reduction of trade barriers 
in other countries. I submit that it has done so. 

‘*We have concluded 22 reciprocal trade agreements. The countries with 
which agreements are now in effect represent about 60% of our total 
foreign trade. In these agreements valuable concessions have been ob- 
tained for literally hundreds of our agricultural and non-agricultural 
Ce 

‘Taking the average figures for the years 1934 and 1935 and similar 
figures for the years 1937 and 1938, we find that our exports to all foreign 
countries increased by one billion dollars, or 46%. 

“This increase was obviously caused by several factors, but the role 
played in it by the trade agreements program is suggested by the following 
figures: Our exports to trade agreement countries rose during this period 
by 61%, while our exports to non-agreement countries increased by only 
38%." 





Where Increases Are Marked 


Mr. Hull asserted that part of the increase in exports was due to the 
fact that some countries which had previously discriminated against 
American goods now accord them ‘‘non-discriminatory treatment under 
the operations of the most-favored-nations principle in its unconditional 
form, better known as the principle of equality of treatment.” 

‘‘Under modern trading conditions, when the producers of many countries 
usually compete in the same markets, such assurance of non-discriminatory 
treatment is obviously of the greatest importance to our exporters,”’ he said. 

‘*This fact has long been recognized in our country, as well as the obvious 
fact that we cannot secure this type of treatment abroad unless we are 
prepared to extend it to other countries.” 
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Harry L. Hopkins Issues First Annual Report as Sec- 
retary of Commerce—Outlines Program for Next 
Decade to ‘Fulfill Unlimited Promise of America’’ 
—Defends New Deal Spending and Reform Measures 


An economic program for the next ten years to “fulfill the 
unlimited promise of America’? was envisioned on Dec. 30 
by Secretary of Commerce Harry L .Hopkins, in his first 
annual report to President Roosevelt, and to Congress. 
Mr. Hopkins described the opening of the past decade as a 
time of “‘unparalleled prosperity,’’ and then portrayed the 
Nation’s economic collapse, the Government program de 
signed to reverse the downward trend, and later recovery 
movements. This country, he said, could create tremen- 
dous prosperity by extending its mass production technique 
toward lowering the _—_ of power, homes and other ex- 
sentials. He declared that the old opposition to Govern- 
ment interfering with economics was responsible for the 
economic ——_ that terminated in 1933, and that since 
then New Deal spending and reform have revived business. 
The 1937 business recession, he said, was caused by misuse 
rather than by use of the spending principle. 

In outlining what he termed the “lessons” of the past 
decade, Mr. Hopkins said in part: 

From the experience of the past decade there emerge certain inescapable 
conclusions which are of the utmost importance for the National economic 
policy of both government and business. The foremost lesson of the period 
is that deflation generates cumulative forces which may completely shatter 
productive mechanism. Once deflation dominates the economy, it reeates 
a dozen maladjustments for every one it corrects. The cumulative forces 
it releases undermine sound and unsound parts alike. They affect ever- 
widening areas of the economy, until the devastation is general and com- 
plete. To prevent these disastrous deflations is a fundamental responsi- 
bility of government. The experience of certain European countries bears 
evidence that unchecked deflation is the greatest threat to democracy in 
the modern world. 

The second conclusion is that the tremendous wastes involved in con- 
tinued deflation are entirely unnessary. We have, in recent years, devel- 
oped the techniques necessary to halt a deflationary process and to secure 
recovery. This was demonstrated in the 1933-37 recovery. The use of 
the same techniques to reverse the downward trend in 1938 should dispel 
any doubts on this score. If the instruments created within this 10-year 
period are used promptly and aggressively, the country need never again 
be subjected to the intolerable and unnecessary costs of continued deflation. 

In this decade it has also been demonstrated that the complexity of our 
industrial economy requires great care in the use of these techniques. The 
sharp bulge in Federal income-creating expenditures in 1936 appears to 
have been a factor in the development of the dangerous inventory accu- 
mulation of that year. Again, the sharp reduction of the Federal net 
contribution, which came at a time when the economy was particularly 
vulnerable, played a part in the sharp decline of 1937-38. So powerful are 
these instruments of the Federal Government that their application re- 
quires the most careful and consistent adjustment to economic develop- 
ments and an avoidance of abrupt modification. 

Furthermore, particular attention must be given to certain dislocations 
which may arise in any rapid recovery, whatever its source may be. The 
accumulation of inventories and the dislocations in the cost-price structure 
in the boomlet of 1936-37 illustrate the dangers from this direction. The 


operation of the economy at a low level of activity entails the impairment . 


of equipment, the depletion of stocks, and the loss of labor skills. Sub- 
sequently, under the pressure of a recovery movement, bottlenecks, specu- 
lative price and cost movements and inventory bulges tend to develop. 
These developments may serve to undermine or reverse any substantial 
recovery movement, unless Government, business and labor cooperate to 
maintain balance in the price and income structure. 

America’s Promise: New Frontiers 

A fina] conclusion emerges from the experience of this decade. In spite 
of broad recovery, we have not succeeded in making full use of our produc- 
tive resources. There are some who derive from this experience the con- 
clusion that we have reached the limit of our growth, that our economy 
is saturated and doomed to stagnation. I vigorously reject this view. It 
is true that the period of our history in which a rapidly increasing popula- 
tion was opening up a new continent has come to an end. We have ex- 
tended our boundaries to their geographic limits, built great cities, con- 
structed vast transportation networks, opened up our land to cultivation, 
and equipped our workers with effective capita] larger in tota] amount and 
higher per worker than in any other nation. But the disappearance of the 
geographic frontier does not mean the disappearance of the economic 
frontier. It is true that world markets under exisitng conditions of inter- 
national anarchy beyond our control offer more limited opportunities for 
the export of our goods and our capital than once was the case. Our home 
market, on the other hand, is limitless. A rising standard of living can 
provide an indefinitely expanding market for the fruits of our expanding 
productive capacity. We have only begun to fulfill the unlimited promise 
of America. 

The vast potential expansion that awaits us in this direction may be 
illustrated by the fact that in 1935-36 there were more than 12 million 
families whose incomes were below $1,000 a year. If the incomes of all 
these families had averaged $1,000 a year, or less than $20 a week, their 
annua! expenditures would have been greater by about 4 billion dollars. 
They would have spent about 1,300 million dollars more on food alone, 
about 700 mijlion dollars more on housing, about 400 million dollars more 
on clothing, and an equal amount more for automobiles and other forms 
of transportation. Expenditures on fuel, light, gas and household furnish- 
ings would have run 600 million dollars a year higher. 

To look at the problem from the point of view of prices rather than in- 
come, a vast potential market awaits further progress in the application of 
mass-production techniques. 


Secretary Hopkins emphasized that the conquest of these 
new frontiers is not an easy task and warned that no one 
should be misled as to the nature of the difficulties that lie 
ahead in exploiting them. Changes in attitude and co- 
operation from all segments of the population concerned are 
requisites—by business, by labor and by government, he 
said, and he delineated the joint and separate responsibilities 
of business, labor and government in further developing this 
economy. Summarized by the Department these were: 

Businese—tThere is necessary a general readjustment of pricing policies 
to the requirements of modern mass consumption. Modern con- 
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sumption techniques and full utilization of resources today demand broad 
markets, and such markets can be attained only by prices which fully re- 
flect the efficiency of these techniques. A bold forward-looking 
price policy to tap larger markets would go a long way in creating invest- 
ment opportunities now lacking. 

Labor—tThe role of labor in a national program is a vital one also. The 
Federal Government has in recent years taken steps of historic importance 
to prevent the exploitation of labor and to strengthen the economy by put- 
ting a floor under wage rates and a ceiling over hours. It has also taken 
measures to guarantee to labor the right to collective bargaining. Labor 
is now able to bargain with industry on more nearly equal termss An 
enlightened democracy will never permit the abandment of these advances. 

In this strengthened position, labor as well as industry will recognize the 
needs and operating principles of our economic system. High 
wage rates are not always synonymous with high annual income for the 
workers. It is the latter which is the primary objective. Without a high 
standard of living for this major segment of the Nation, a sustained and 
expanding flow of national income cannot be achieved. 

Government—Government, on its part, is charged with primary respon- 
sibility for the National Welfare. (It) must provide business and 
agriculture with the assurance of at least a moderately high level of buying 
power for their products. It must also provide the laborer with 
reasonable assurance of an employed and productive future. The 
aggressive economic expansion of the past century was nourished by the 
vigorous optimism of a nation expanding its frontiers and exploiting its 
natural resources. Today the Federal Government can restore that 
optimism through a guaranty that the risks of periodic breakdowns will be 
eliminated, that the consumers’ market will expand, and that the process 
of intensive exploitation can be safely undertaken. 

Specifically, while the Federal Government encourages private invest- 
ment and employment by every means in its power, to the extent that 
private employment cannot be found the Government must help provide 
the necessary jobs and support the Nation's buying power through public 
action. Value given for value receved is the only cound princi- 
ple. The country cannot be poorer when its workers are creating useful 
works, and future generations will not be poorer for the receipt of this 
heritage. 

Secretary Hopkins outlined the fiscal implications of the 
governmental responsibility for the attainment of full em- 
ployment of our resources. He cited the near balance of 
the cash budget in 1937 and declared that as we approach 
full employment of our productive resources, the budget will 
be brought into balance. In his comments he said: 

The maintenance of that balance, once achieved, cannot be dissociated 
from the maintenance of a balanced economy. To keep the economy in 
balance at full employment will require the concerted efforts of business, 
agriculture, labor and government. 

The responsibilities of business and labor in adapting price and wage 
policies to the requirements of a full-employment economy have been set 
forth above. A continuing program to bring and keep agriculture in sound 
relationship with other sectors of the economy is likewise a requisite. The 
cooperative responsibility of government and agriculture in such a program 
is vital if a high level of national income is to be sustained. 

Other government policies also must be adapted to this requirement. 
State and local governments, as well as the Federal Government, must 
shape fiscal and tax policies so as to contribute to the common objective. . . . 
The trent in the use of sales taxation and all other similar measures which 
restrict consumption should be reversed. . Taxation on business 
that can be shown to discriminate against equity financing and to impose 
an undue burden on risk-bearing should be adjusted. ‘ 

It is obvious from the experiences of the past decade that we are con- 
fronted with a serious, complex economic problem. This problem demands 
that calm thinking of the best minds, in and out of government, so that our 
system can continue flourishing in the finest democratic tradition. 


Finally, Secretary Hopkins described the role of the De- 
rtment of Commerce in achieving these ends, and out- 
ined future plans of the Department along with the reorgan- 

ization of the Bureau of Foreign and Domestic Commerce. 
The Department’s primary role, the Secretary said, is to 
supply the business and government with necessary data 
which will enable them to function and plan more effectively. 
Among the major problems now being attacked by the De- 
partment and listed by Secretary Hopkins are: Current 
analyses of price, cost and inventory developments, aids 
to small business men; railroads; public utilities; construc- 
tion; foreign trade, and elimination of interstate trade bar- 
riers. 

To improve its services, Secretary Hopkins reported that 
the Bureau of Foreign and Domestic Commerce is now un- 
dergoing a reorganization that will provide “greater cover- 
age and prompter reporting of current business information.” 


SP 


Dies Committee, in Annual Report, Says Less Than 1% 
of Americans Are Affected by Subversive Activities 
—Most C. I. O. Unions Cleared of Communist 
Charges, Although Leadership of 11 Declared 
Tainted With Communism 

The Dies Committee on Un-American Activities, in its 
annual report to Congress submitted Jan. 3, unanimousl 
found that only about 1,000,000 Americans nave been seri- 
ously affected by subversive activities, which it declared 
were declining rapidly in this country as a result of the inter- 
national situation. The Committee said that the Committee 
for Industrial Organization, and its Chairman, John L. 
Lewis, are not Communists nor affiliated with Communism, 
and, it added that there was ‘encouraging evidence” of an 
attempt by national C. I. O. leaders to remove “Communist 
influence” from the organization. 

Regarding the report, Associated Press Washington ad- 
vices Jan. 2 said in part: 

In a 15,000-word summary of its hearings, signed by all seven members 
of the committee after a stormy meeting, the committee drew these major 
conclusions: 

The overwhelming majority of C. I. O. members, including President 
John L. Lewis, are not Communists or Communist sympathizers, but the 
leadership of a quarter of the C. I. O. unions is ‘‘more than tinged with Com- 
munism.”’ 
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It omitted from a list of ‘Communist front"’ organizations the American 
Youth Congress, which Mrs. Franklin D. Roosevelt had upheld. The 
Youth Congress has been described as a ‘‘front’’ group by witnesses before 
the committee. 

The Soviet-Nazi pact has helped protect constitutional democracy by 

‘making more clear the real nature of all dictatorships’’ and by revealing 
the similarity between Hitler's Nazism and Stalin's Communism. .. 

Elimination of subversive activities depends on earnest efforts of all 
groups and on strict law enforcement. 

The committee, which expires tonight, should be continued to make 
certain that the ‘‘confusion’’ among subversive organizations ‘‘is turned into 
complete rout." 

Two principal disputes arose yesterday when the committee was studying 
the final draft of the report. A special vote had to be taken before the mem- 
bers agreed to include John L. Lewis in the statement exonerating the bulk 
of C. 1. O. members from being Communist sympathizers. 

Representative John J. Dempsey, Democrat, of New Mexico, moved that 
the committee make public the names of any Federal employees it could 
prove were Communists. He and four other committeemen said they knew 
of none. The sixth named only one person in the Work Projects Adminis- 
tration, and the matter was dropped. 

Those who signed the report in person were Representatives Dempsey, 
Joe Starnes, Democrat, of Alabama; Joseph E. Casey, Democrat, of Massa- 
chusetts; H. Jerry Voorhis, Democrat, of California; J. Prenell Thomas, 
Republican, of New Jersey, and Noah M. Mason, Republican, of Illinois. 
The name of Chairman Martin Dies, Democrat, of Texas who is ill at 
Orange, Tex., was affixed by a clerk. 

The report asserted that Communists early attempted to gain a foothold 
in the American Federation of Labor, then switched to the C. I. O. 

“It is unmistakably clear,’’ the committee said, ‘‘that the overwhelming 
majority of the members of the C. I. O. as well as its president are not Com- 
munists or Communist sympathizers, but sincere American workers seeking 
to improve their lot in life in perfectly legitimate American fashion. 


<i 
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SEC Amends Rule Requiring Filing of Annual Reports 
by Mutual and Subsidiary Companies of Regis- 
tered Holding Companies 

The Securities and Exchange Commission announced 
Dec. 29 the adoption of an amendment to Rule U-13-60 under 
the Holding Company Act, which requires the filing of 
annual reports by approved mutual and subsidiary service 
companies of registered holding companies. The effect of 
the amended rule is to require the filing of annual reports 
not only by approved mutual and subsidiary service com- 
panies, but also by any company whose application for 
approval as a mutual service company is pending before 
the Commission. The Commission also adopted Form 
U-13-60 and the instructions for the form, marked “Adopted 
Dec. 29, 1989.” 
—_—_—_—_ > 

New Section of SEC Report on Investment Trusts Sub- 
mitted to Congress—Deals with Problems Incident 
to Capital Structures of Investment Trusts and 
Investment Companies 


The Securities and Exchange Commission on Jan. 8 trans- 
mitted to Congress Chapter V of Part Three of the Com- 
mission’s over-all report in connection with its study of in- 
vestment trusts and investment companies which it has con- 
ducted pursuant to Section 30 of the Public.Utility Holding 
Company Act of 1935. Part Three deals primarily with the 
abuses and deficiencies in the organization and operation 
of management investment trusts and investment companies. 
Chapter V of that part transmitted to the Congress today 
deals with problems in connection with capital structures 
of investment trusts and investment companies. In its an- 
nouncement regarding the report the Commission stated: 

The major portion of this chapter discusses the deficiencies and abuses 
attributable to the presence of more than one class of security in the 
capital structures of investment companies. 

The report indicates that the nature of the capital setup and the alloca- 
tion of the security issues between the public and the sponsors is wholly 
within the control of the sponsors. . . . 

Summarizing the advantages to sponsors and the disadvantages to the 
general investing public inherent in the complex structure invsetment com- 
pany, the Commission stated: 


“‘Many sponsors secured to themselves control of investment companies although 
they contributed a minimum part of the total investment in these organizations; 
to obtain for themselves the major share in earnings and profits; and pro- 

vided themselves with the possibility of a facile and advantageous retirement from 
the company. The capital set-up on the other hand, from the very organization 
of the multiple-security company has disfranchised a large proportion of the in- 
vestors; has provided inadequate coverage and safeguards for the senior securities: 
has rendered possible the prospective selling of the investor ‘down the river’; has 
inflicted upon the general investors, collectively, exposure to the greater part of 
losses in operation; has prompted the sponsor to a speculative policy in the manage- 
ment of the company; and has produced, in many instances, so intricate and com- 
ae as to deprive the ordinary investor of an understanding of 


Discussing the almost ever-present conflict of interest between the hold- 
ers of senior securities (bonds, debentures and preferred stocks) and equity 
securities, the report stated: 


“The complex capital structure thus embraces two broad categories of securities, 
senior securities and equity securities. Toe interests of these two categories are 
ae a |. — eae degree competitive, and are in some significant respects non- 

e. 

“The senior security holders are interested in only such a margin of operating 
profit as will suffice to pay them the limited fixed annual return; the equity security 
holders are interested in a broad margin of profit, as all of the earnings except the 
fixed charges will insure to them. The senior security holders have been sold their 
securities on the theory of safety of their principal, while the equity security holders 
have been sold their securities upon the theory of ‘leverage,’ greater play for their 
money, or speculative advantages. Yet the control of the fund, and consequently 
the safety of the se ior security holders’ investment, is almost invariably com- 
pletely in the hands of the equity stockholders, to whom the fulfiliment of the pledge 
of safety is wholly entrusted. 

“In the very fact that senior and equity securities have different rights, privileges, 
and protections, lies the seed of conflict of interest. In the investment company 
field the element of non-compatibility has been accentuated because the sponsors 
and promoters—investment bankers, security dealers, brokers, and other profes- 
sional financing groups—have frequently constituted themselves primarily the 
holders of only the equity securities, while the senior sécurities were largely held 
by the public. The theory of secnior securities in the capital structure presumed 
the existence of a large investment by the common stockholders as a buffer or cushion 


to insure the safety of the investment of the senior security holders and the regular 
payment of interest and dividends to them. However, in the financing of invest- 
ment companies, senior securities apparently have been used for the purpose of 
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obtaining from the public the major part of the capital contribution, while the 
control of the enterprise has been retained by the sponsors with small proportionate 
investments through ownership of common stock. Thus, the complex 
structure usually gives rise to another crucial element of conflict within the invest- 
ment company field: the general public holding the major part of the senior securities 
has the greatest stake in the enterprise, while the sponsors or insiders, having a 
much smaller stake, control the e us 

The report, in discussing the economic considerations in regard to senior 
securities in the capital structure of investment companies, points out 
that a primary test of their justification is whether there is a margin of 
net current yield from the proceeds of the senior securities, when invested, 
over the cost of hiring the senior money. .°. . 

The report then indicates that investment companies have failed to meet 
this test, for, during the period 1930-36, the net earnings of management 
investment companies proper averaged not much over 3%% of the average 
assets, while the net cost of senior securities to issuing investment com- 
panies was about 5% for debentures and over 6% for preferred stock. .. . 

Emphasizing that capital gains or appreciation in the portfolios of 
investment companies over the period 1871-1937 have not been sufficient 
to compensate for the inadequacies of net current earnings in relation to 
the cost of money procured through senior securities, the report states: 


“Thus, the issuance of senior securities by American investment companies must, 
based upon prevailing conditions and past experience over a fairly extended period 
of time, be regarded as a gambie on net capital gains.” 


After emphasizing the importance of stability in income and assets as 
another test for the issuance of senior securities in investment companies, 
the report stated: 


“American investment companies have conspicuously failed to meet the tests of 
steadiness of income or underlying assets. This result is hardly unexpected in view 
of the extreme fluctuations in corporate profits, dividends and stock prices which 
have characteritzed the last 15 years during which investment companies have 
been active.”’ 


- 
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Report of Operations of RFC Feb. 2, 1932, to Nov. 30, 
1939—Loans of $13,528,208,135 Authorized—$2,281,- 
827,753 Canceled—$7,663,790,082 Disbursed for 
Loans and Investments—$5,742,796,466 Repaid 


In his monthly report, issued Jan. 8, Emil Schram, 
Chairman of the Reconstruction Finance Corporation, re- 
ports that authorizations and commitments of the RFC in 
the recovery program during November amounted to $41,- 
693,333, rescissions of previous authorizations and commit- 
ments amounted to $992,040, making total authorizations 
through Noy. 30, 1939, and tentative commitments out- 
standing at the end of the month of $13,528,208,135. This 
latter amount includes a total of $1,071,313,842 authorized 
for other governmental agencies and $1,800,000,000 for relief 
from organizations through Nov. 30, 1989. Authorizations 
eggregating $4,187,281 were canceled or withdrawn during 
November, Mr. Schram said, making total cancellations and 
Withdrawals of $2,281,827,753. A total of $808,691,459 re- 
mans available to borrowers and to banks in the purchase of 
preferred stock, capital notes and debentures. During No- 
vember $31,178,290 was disbursed for loans and investments 
and $55,700,839 was repaid, making total disbursements 
through Nov. 30, 1989, of $7,663,790,082 and repayments of 
$5,742,796,446 (approximately 74.93%). Chairman Schram’s 
report continued : 

During November loans were authorized to five banks and trust com- 
panies (including those in liquidation) in the amount of $1,152,342. Can- 
cellations and withdrawals of loans to banks and trust companies (includ- 
ing those in liquidation) amounted to $62,000; $1,850,000 was disbursed 
and $3,243,991 repaid. Through Nov. 30, 1939, loans have been authorized 
to 7,539 banks and trust companies (including those in receivership) aggre- 
gating $2,554,914,098. Of this amount $511,836,905 has been withdrawn, 
$15,160,922 remains available to borrowers, and $2,027,916,271 has been 
disbursed. Of this latter amount $1,919,298,568, approximately 94.6%, 
has been repaid. Only $8,081,609 is owing by open banks, and, that 
includes $7,017,318 from one mortgage and trust company. 

During November authorizations were made to purchase preferred stock 
of two banks and trust companies in the aggregate amount of $210,000 
and cancellations and withdrawals amounted to $24,500. Through Nov. 30, 
1989, authorizations have been made for the purchase of preferred stock, 
capital notes and debentures of 6,786 banks and trust companies aggre- 
gating $1,348,201,934 and 1,123 loans were authorized in the amount of 
$48,327,755 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,864 banks and trust 
companies of $1,396,529,689; $170,750,087 of this has been withdrawn 
and $56,960,100 remains available to the banks when conditions of 
authorizations have been met. 

During November loans were authorized for distribution to depositors 
of five closed banks in the amount of $1,152,342, disbursements amounted 
to $1,850,000, and repayments amounted to $3,144,679. Through Nov. 30, 
1939, loans have been authorized for distribution to depositors of 2,776 
closed banks aggregating $1,342,571,886 ; $333,829,165 of this amount has 
been withdrawn and $15,611,122 remains available to the borrowers ; $993,- 
121,598 has been disbursed and $941,489,081, approximately 94.7%, has 
been repaid. 

During November the authorizations to finance drainage, levee and irriga- 
tion districts were increased $381,000, authorizations in the amount of 
$93,820 were withdrawn, and $350,020 were disbursed. Through Nov. 30, 
1939, loans have been authorized to refinance 644 drainage, levee and irriga- 
tion districts aggregating $144,660,427, of which $31,887,486 has been 
withdrawn, $24,469,596 remains available to the borrowers, and $88,303,346 
has been disbursed. 

Under the provisions of Section 5 (@), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 138, 
1938, 60 loans to industry, aggregating $2,433,854, were authorized during 
November. Authorizations in the amount of $1,889,431 were canceled or 
withdrawn during November. Through Nov. 30, 1939, including loans to 
the fishing industry, to banks, and to mortgage loan companies to assist 
business and industry in cooperation with the National Recovery Adminis- 
tration program, the Corporation has authorized 6,934 loans for the benefit 
of industry aggregating $388,303,065. Of this amount $89,513,506 has 
been withdrawn and $108,499,203 remains available to the borrowers. In 
addition, the Corporation agreed to purchase participations amounting to 
$1,051,120 in loans to 34 businesses during November, and similar authoriza- 
tions aggregating $1,711,615 were withdrawn. Through Nov. 30, 1939, the 
Corporation has authorized or has agreed to the purchase of participations 
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aggregating $111,790,605 of 1,660 businesses, $30,342,743 of which has 
been withdrawn and $63,788,090 remains available. 

During November four loans in the amount of $275,000 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
crawals amounted to $16,000, disbursements amounted to $3,824,200, and 
repayments amounted to $605,500. Through Nov. 30, 1939, 318 loans 
have been authorized on self-liquidating projects aggregating $558,620,190; 
$43,435,841 of this amount has been withdrawn and $109,763,375 remains 
available to the borrowers; $405,420,974 has been disbursed and $305,- 
680,160 has been repaid. 

During November the Corporation purchased from the Federal Emergency 
Administration of Public Works three blocks (three issues) of securities 
having a par value of $1,060,000 and sold securities having par value of 
$303,000 at par. The Corporation also collected maturing PWA securities 
having per value of $233,126. Through Nov. 30, 1939, the Corporation has 
purchased from the Federal Emergency Administration of Public Works 
4,135 blocks (3,075 issues) of securities having par value of $657,960,049. 
Of this amount, securities having par value of $475,871,721 were sold at a 
premium of $13,538,735. Securities having a par value of $153,834,423 
are still held. In addition, the Corporation has agreed with the Adminis- 
trator to purchase, to be held and collected or sold at a later date, such 
part of securities having an aggregate par value of $23,261,000 as the 
Federal Emergency Administration of Public Works is in a position to 
deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1982, to Nov. 30, 1939: 
" Disbursements Repayments 
Loans under Section 5: 


s $ 
Banks and trust companies (incl. receivers) -._1,981,790,972.47 1,876,173,728.32 
Railroads (including receivers)-.............- ,202,461.06 4215. 888,239.24 









Mortgage loan companies.-_.........-.-- . 558,103,878.90 407 930,373.72 
Federal Land banks-_-_-_......----------.-..-. 387,236,000 00 387.236.000 .00 
Regional Agricultural Credit corporations. -___ 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 120,355,829.50 116,980,748.69 
Insurance companies.-.-...........-..--....- , 90,693,209 .81 87,025,584.21 
Joint Stock Land banks..--............----. ‘23° 295,490.91 19,589,611.10 
State funds for insurance of deposits of public 

DN ésashabiebae adden eedecocessccice 13,064,631.18 13,064 ,631.18 
Livestock Credit corporations... ............ * 971,598.69 12,971,598.69 
Federal intermediate Credit banks.._......__ 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations. .........__. 5,643,618 .22 5,567,256.89 
PE EE 6 wicdcedcucseddtisecesssavkoc 719,675.00 362,114.15 
aS ae 600,095.79 584,444.21 


bbw di aah +enedeeuse cus cumednese 14,718.06 


14,718.06 








Total loans under Section 5._-............ 4,037 ,185,820.31 3,325,882,689.18 
to Secretary of Agriculture to purchase 
Ce iccnaccknannteneqenes1 cep tbiéibasine 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and irriga- 
Ss dnc ranpccnsavibecegeaneusobns 88,303 345.64 4,553,033 .87 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness. .........-...-..---.. 22,530,000 .00 22,303,500.00 
Loans to aid in financing self-liquidating construc- 
Ds n0s ende4peunesensentpekhntmne 405,420,974.01 305,680,160.34 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes..__........--.----.. 12,003 ,055.32 4,568,819.75 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets. _............... 47,240,767 .12 47,177,690 .67 
Loans to business enterprises___............... 201 ,538,955.36 67 803,561.07 
Loans on and purchases of assets of closed banks. 46,125,298.79 43 124,839.94 
Loans to mining businesses -_-.-.............. 4,954,200.00 2,274,387 .55 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Seaeeny Credit Corporation. ............ 
I OO EO a oe ee 19,644,491.78 18,823 ,865.49 
nenet to Rural Electrification Administration... 146,500,000.00 2,425.46 


Total loans,excl .of loans secured by pref stock. 5,802,463,870.54 4,613,211,935.5% 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,063,730 disbursed and $11,633,- 

169.99 repaid on loans secured by pref. stock) _ .1,168,819,501.56 


767 ,716,962.21 767,716,962.21 





627 098,231.59 





Purchase of stock of the RFC Mortgage Co_... 25,000,00000 i -......... 
Purchase of stock of the Fed. Nat. Mtge. As’n.. 11 "000,000.00 Neaaaanee 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock). ............ 34,475,000 .00 7,754,816.01 
Es ncitintanistninbnandtindd décacenvtbms 1,239,294,501.56 634,853,047.60 


Federal Emergency Administration of Public 
Works security transactions. ...............-. 622,031,709.49  494,731,463.31 


Datel o0ccccnccncéccncoccasccesccecesses 7,663 ,790,081.59 5,742,796,446.44 











tions to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase 
Capital stock of Home Owners’ Loan ‘Corp. he 




















200,000,000.00 -.......-. 
Capital stock of Federal Home Loan banks.. 124,741,000.00 = ......---. 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
i ncittacocckhsb stent cccoceetoocac 145,000,00000 i ......---. 
Joint Stock Land i dhe emt ae REPRE —s- waosesdsace 
Federal Farm Mtge. Corp.forloanstofarmers. 55,000,00000 i -...-.---- 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,00000 i -........- 
Por other purposes... ... 22-22-2222 cece OY SS, 
Sec. of Agricul. for crop loans to farmers (net).. 115,000,000.00 i -.....---- 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations. _-_.........-----. oS ee ee 
Stock—Commodity Credit Corporation. --.-.-.. ane ~  websecsess 
Stock—Disaster Loan Corporation. .........-. eee. tasdasnoee 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund)............--.-.- CASED BTOSO ll cdctccecse 
Expenses—Prior to May 27, 1933........-.- De. «  ‘sétdbonhen 
EE ne, endian Sn. eteescecso 
pai ee RE ES EE) ss niin ae 
Administrative expense—1932 relief. ........- [eee cednesévac 
Total allocations to governmntal agencies.. 940,167,924.83 | -......--- 
For relief—To States directly by Corporation.... 299,984,999.00 a17,159,232.30 
To States on certification of Federal Relief 
NN a Niet nine nin eetinl anim 499,999,065.72  ........-- 
Under Emergency Appropriation Seen dh oo | Cee ee ae ——CéCéS www 
Under Emerge Relief A priation Act, 
1935.....-- claro aS a emaneronianatny 500,000,000.00  ---.---- 
SER Getdbacdéecddcvissbasecckanicé 1,799,984,064.72 17,159,232.30 
Interest on notes issued for funds for allocations 
GE GUE BN 5 os ctrdeccsépscctesace 8 TE Cee 





Grand total 10,437119,490.96 25759,955,678.74 


* Does not include $5,150,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
SRearapette Ot. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,719,170,177.07, equivalent to the balance of the amount dis- 
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bursed for allocations to other governmental agencies and for relief by direction of 
Congress and the interest paid thereon, pursuant to provisions of an Act (Public 
No. 432) approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Noy. 30, 1989), contained in the report: 


Authorizations 
Canceled or 
A “To chess 3 tet ia ae 

Aberdeen & Rockfish RR. Co... FF aaaeereoes 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. 275,000 = wee 275,000 90,000 
Ge Bs She na nocatalsehnee 2,500,000 ~=...... 2,500,000 668,355 
Ann Arbor RR. Co. (receivers) _. eee 634,757 534, 757 
Ashley Drew & Northern Ry. Co. 400,000 = s_ -. 00, 400,000 
Baltinore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12, a. 879 
Birmingham & So’eastern RR.Co. aR Sotos 41,30 ,300 
Boston & Maine RR_..___..... te rr 11,069,437 i ‘807 
Buffalo Union-Carolina RR. ._.- 53, Gaaee ~ sector ee 
Carlton & Coast RR. Co._.._.. 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees)... 14,150,000 eee ee 14,150,000 se 
Central of Georgia Ry. Co__--_-- S,194:830 cascade 3,124,319 220,692 
Central RR. Co. of N. J..--.-- 500,000 35,701 464,299 464,299 
Charles City Western Ry.Co__.. 140,000 =—s_ ce 140,000 40, 
Chicago & Eastern Il. RR.Co.. 5,916,500 -...__. 5,916,500 155,632 
Chicago & North Western RR.Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 -....- 1,289,000 838 
Chic. Gt. West. RR. Co. (trustee) 150,000 =—s_ - 150, 150,000 
Chic. Milw. St.P. & Pac. RR.Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P. & Pac. RR. Co. 

ee, PR OR eS 8,920,000 = ...... 3,840,000 3,840,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 -..... 150,000 eee ee 
Chicago R. 1. & Pac. Ry. Co... 13,718,700 --..-. 13,718,700 ......- 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 ,300, 8,300,000 
Colorado & Southern Ry. Co__.. 29,504,400 53,600 29,450,800 1,561,133 
Columbus & Greenville Ry. Co... 60,000 Gian. <1" cannes . 4 - ieee 
Copper Rrange RR. Co_____._. a  ommwnu 53,500 53,500 
Del. Lackawanna & Western Ry 2,000,000 -..... 2,000,000 3 =_....- 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

Seg et eae a 1,800,000 odemad 00, 1,800,000 

Denver & Salt Lake West.RR.Co. 3,182,150 -..... 3,182,150 71,300 
Erie icsabnabcanencssan 16,582,000 = -..... 16,582, 2,000 
Erie RR. Co. (trustees) ........ 7,000,000 ...... 000,000 = ...... 
Eureka Nevada Ry. Co....._.-. 3,000 A) geliided {> Lape 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 90,000 1,867,075 627,075 
Ft.Smith & W.Ry.Co.(receivers) SS rr eae 227,434 10,000 
Ft. Worth & Den. City Ry. Co.. 6.10ies 


Gainsville Midl’d Ry. (receivers) 


Galv. Houston & Hend. RR.Co. 3,183, 

Galveston Terminal Ry. Co_..-- 546 ,000 
Georgia & Fla.RR.Co. (receivers) 354,721 
Great Northern Ry. Co......-.- 105,422,400 
Green County RR. Co..__..-.- 13,915 
Gulf Mobile & Northern RR. Co. 520, 

Illinois Central RR. Co....-..-.- 43,112,667 
Lehigh Valley RR. Co...-..-.-.- 10,278,000 
Litchfield & Madison Ry. Co-.... 800,000 
Louisiana & Arkansas anv. Co.... _*350,000 
Maine Central RR. Co..._...-- 2,550,000 


Maryland & Penna. RR. Co-_-..- 200. 
Meridian & Bigbee River Ry. Co. 

PE odusdweorcedecseaes 
Minn. St. P.& 8.8.Marie Ry. Co. 
Mississippi Export RR. Co... -.. ,000 
Missouri-Kansas-Texas RR. Co. 5,124,000 
Missouri Pacific RR. Co_.....-.- "90 200 


Mobile & Ohio RR. Co...-..--.-- 5,000 
Mobile & Ohio RR. Co.(receivers) 1 070:509 
Murtfreesboro-Nashville Ry .Co-. 5,000 
New York Central RR. Co-_-..... ba2,don ooo 
N. Y. Chic. & 8t. L. RR. Co__.. 18,200,000 
N.Y.N.H.& Hartford RR. Co. 
Nort. South. RR. Co. (receivers) . 
Pennsylvania RR. Co 
Pere Marquette Ry. Co......-.- 
Pioneer & Fayette RR__.__.-... 
Pitteburgh & W. Va. RR. Co... 


228233 


seeeseeeee 


Puget Sound & Cascade Ry. Co-. 300, 
St. Louis-San Fran. Ry. Co..-.-.- 7,995,175 
St. Louls-Southwestern Ry. Co.. 18,790,000 
Salt Lake & Utah RR. (receivers) 200,000 
Salt Lake & Utah RR. Corp-..-.- 400,000 
Sand Springs Ry. Co......-..-.- 162,600 
Savannah & Atlanta Ry. Co.... 1.300,000 
Seaboard Air L. Ry. Co. (rec’rs). 2,950,000 
Southern Pacific Co........-..-- 45,200,000 
tt Pt Css dnesnche bend 51,405,000 
Sumpter Vatiey Ry. CO... ccccce 100.000 
Tennessee tral Ry. Co.._.-..-. 5,147,700 
Texas Okla. & Eastern RR. Co... 108,740 
Texas & Pacific Ry. Co_.....-.-. 700,000 
Texas Southern-Fastern RR. Co. 30,000 
Tuckerton RR. Co.........-..- 45,000 


Wabash Ry. Co. spenvenls keene 6. 


Western Pac. RR. Co. (trustees) . 
Wichita Falls & Southern RR.Co. 
Wrightsville & Tennille RR..... 

WORivvicscccconcceevecasses 787,451,217 106,893,556 660,202,461 221,038,239 

* Represents a guarantee; in addition the Corporation also guaranteed the pay 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the ‘‘Soo Line’’ went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $350,000 
of which matured and was paid on Feb. 1, 1939. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

c Represents securities sold, the payment of principal and interest is guaranteed 
by the Corporation. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $142,- 
461,145 upon the performance | of specified conditions. 


oe 


SEC Studying Bankruptcy Law as it Affects Stock 
Brokers—May Ask Congress to Revise Act to 
Preserve Rights of Customers With Free Credit 
Balances 

On Jan. 10 the Securities and Exchange Commission 
disclosed, in a letter to Senator Henry F. Ashurst, Chairman 
of the Senate Committee on the Judiciary, and to Repre- 
sentative Hatton W. Sumners, Chairman of the House 

Committee on the Judiciary, that it is engaged in a study 

of the Bankruptey Law in its application to stock brokers 

with a view to making recommendations for possible re- 
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vision. In its letter to Messrs. Ashurst and Sumners the 
Commission says: 

Section 60 (e) was evidently designed to do away, in large part, with 
the iatricate and technical rules pertaining under previously existing law 
to the traciag of assets and which the Congress believed resulted in unfair 
and accidental administration of justice. A close examination of the pro- 
visions of the Section, however, indicates there is a very real possibility of 
it having effects upon the property rights of certain customers of brokers 
not intended by the Congress at least so far as that intention is disclosed 
trom a review of the legislative history of the enactment of this Section. 

Under the provisions of the new section, ali customers’ cash and securities 
in3the hands of the stockbroker are pooled into a single and separate fund, 
with but one exception. Also, all customers, other than those to whom that 
exception is available, are constituted a single and separate Class of creditors 
entitled to share ratably in that fund. Only property which ‘‘cash cus- 
tomers,"’ as defined in the section, can identify, in the manner prescribed 
in the section, is excluded from the single and separate fund and is thus 
free from the claims of general customers. There is a distinct possibility, 
however, that it may be held that no property which did not remain in its 
identical form in the stockbroker’s possession until the date of bankruptcy 
may, under the section, be identified by a ‘‘cash customer’’ unless, more 
than four months before the bankruptcy or at a time when the stockbroker 
was solvent, the property was allocated to, or physically set aside for, the 
customer and remained so allocated or set aside at the date of bankruptcy. 
& The limited scope of the definition of a ‘‘cash customer” and other pro- 
visions in the section make it a very genuine possibility that, in the event 
of bankruptcy, many customers with either free credit balances or securities 
held in safekeeping in the hands of their brokers may nevertheless be unable 
to,reclaim their cash or property and, as a consequence, may be remitted to 
a mere general claim against the single and separate fund. 


<i 
oe 


Reports on Manufacturers of Lumber Products and 
Producers of Paper and Allied Products Issued 
by SEC 

On Jan. 5 the Securities and Exchange Commission made 
public two more of a series of reports based on a Work 

Projects Administration study now known as the Survey of 

American Listed Corporations. The current reports contain 

a summary of selected data on the following two industry 

groups composed of corporations registered under the Securi- 

ties Exchange Act of 1934: manufacturers of lumber prod- 
ucts, and producers of paper and allied products. These 
summaries contain essentially the same information as the 
first 55 reports of this series which have been released, but 
unlike the first 18 reports, they have not been printed in 
quantity and, therefore, are not available for free distribu- 
tion. They are, however, open to public inspection and use 
at the offices of the Securities and Exchange Commission. 

—_—_————_ 


Changes in Tax Forms for Reporting 1939 Incomes 
Adopted—-Further Simplifies Matter, Says In- 
ternal Revenue Commissioner Helvering 

Commissioner of Internal Revenue Guy T. Helvering 
announced Jan. 2 the adoption of changes claimed as sim- 
plifying return forms which taxpayers will use in reporting 
their 1939 incomes. Three changes in Form 1040 for tax- 
payers with net incomes of more than $5,000 from salaries, 
wages, dividends, annuities and other sources, as announced 
by the Treasury Department are: 

1. Summary of capital net gains and losses (Schedule F) has been re- 
vised to provide a column for reporting net short-term capital loss carry- 
over. 

2. Schedule H has been changed to require a more orderly explanation 
of deductions claimed in these items: Contributions paid, interest, taxes, 
losses from fire, storm or theft, bad debts and other authorized deductions. 

3. Instructions have been simplified and, by reducing their length from 
four to two pages, it is now possible to print them on one sheet. 

Changes made on Form 1040-A for incomes of not more 
than $5,000 are 1eported by the Department as follows: 

1. Item 5, which formerly read ‘‘Income from Annuities"’ has been changed 
to read, ‘‘Other income (including income from annuities, fiduciaries, etc.)’’. 

2. A new section, Schedule C—other income (including income from 
annuities, fiduciaries, etc.), has been added to show the source, nature and 
amount of items to be reported in Item 5. 

3. Instructions have been simplified. All references to sections of the 
law and technical phrasing of the regulations have been eliminated. The 
origina] form and instructions have been printed on one sheet. 


The corporation income and excess profits tax return— 
Form 1120—is substantially the same as that in use last year. 
Principal changes are indicated as follows by the Depart- 
ment as follows: 

1. “Schedule N—Distributions to stockholders and dividends paid 
credit’’ has been revised to provide for the inclusion of ‘‘Net Operating loss 
of Preceding Year."’ Certain exceptions and limitations incident to the 
application of this item in the computation of the ‘‘Dividends Paid Credit,’’ 
under the provisions of Section 27 of the Internal Revenue Code, have 
been included. 

2. The instructions accompanying Form 1120 have been revised to pro- 
vide detailed information in connection with computation of the basic 
surtax credit made necessary by the inclusion of net operating loss, if any, 
covering the preceding year. The instructions also will furnish the tax- 
payer with the method of making his computation of the dividend carry- 
over to the taxable year 1939 from the two preceding taxable years. 





Regarding the principal change in Form 1065 (Partner- 
ship = of Income) for 1939, which is in Schedule A, 
it 1s stated: 


Columns showing ‘Interest exempt from taxation’’ and ‘‘Interest on 
amount in excess of exemption’’ have been eliminated. Wholly tax-ex- 
empt interest and partially tax-exempt interest have been segragated and 
provision made for reporting in item 7, page 1, (Interest on Government 
obligations, etc.), the total amount of partially tax-exempt interest re- 
ceived or accrued during the year. Schedule F has been changed to re- 
quire a more orderly explanation of deductions claimed in item 17 (Interest 
on indebtedness) and item 23 (Other deductions allowed by law.) Instruc- 
tions also have been revised to accord with the provisions of the Internal 
Revenue Code and the Revenue Act of 1939. 
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Reduction in New York State Stock Transfer Tax 
Urged by Association of Customer’s Men 
The Association of Customer’s Men recently issued a sum- 
mary on the subject of the New York State Stock Transfer 
taxes in which it urged that the tax be reduced and placed 
on a more equitable basis. The following is taken from the 


summary: 

For those not already familiar, the tax situation is this. All trading in 
securities in the United States is subject to a Federal tax payable by the 
seller which is not considered burdensome. Besides the Federal tax, three 
of the States which have stock exchanges, tax securities sales within their 
borders—Massachusetts, Pennsylvania and New York. In both the 
States of Massachusetts and Pennsylvania the tax is 2c per $100 of par 
value or 2c per share of no par value. This seems reasonable enough. 
Also, like the Federal tax, it can be minimized by reducing the par value 
of the stock. 

In New York State the tax is a straight 4c a share on stock selling at $20 
or over, and a straight 3c a share on stock selling under $20. Obviously 
this tax is a heavy burden on ordinary transactions, it cannot be minimized 
by lowering the par value of the stock, and it falls inequitably on trans- 
actions in low priced stocks as opposed to high priced stocks. For in- 
stance, on the sale of 10 shares of American Telephone ($100 par) at 169, 
a transaction involving $1,690., the New York State Tax is 40c, whereas 
on the sale of 500 Willys-Overland ($1 par) at 2, a transaction involving 
only $1,000, it is $15. This compares with a tax of 20c on the Telephone 
trade and 10c on the Willys-Overland trade in both Massachusetts and 
Pennsylvania; none, of course, in the States where there is not a tax. 

The tax situation probably would not be so serious if it were not lending 
itself admirably to efforts of the Securities Exchange Commission to build 
up out-of-town exchanges at the expense of the New York Stock Exchange 
under a ‘‘regionalization of capital’’ theory. In 1937 the SEC authorized 
a number of out-of-town exchanges to increase unlisted dealings in securities 
listed on the New York Stock Exchange and in 1938 it further liberalized 
this order. Previously the SEC had taken the stand that unlisted trading 
generally was not in the public interest, but it apparently now reasons that 
as a practical matter this type of business is necessary if the out-of-town 
exchanges are to flourish. In 1938 the SEC also approved a system of 
out-of-town odd lot trading whereby the out-of-town dealer waits three 
minutes and then executes the order on the basis of the next sale on the 
New York tape charging the usual one-eighth differential. Normally the 
New York Stock Exchange, which owns the New York Ticker Service, 
could take steps to discourage this system of trading off its tape, but the 
Securities Act of 1934 also gave the SEC control over the ticker tape, and 
any such action is, therefore, inadvisable. 

Out-of-town papers are already beginntng to advertise that taxes are 
lower at home and advising people to keep their business on local exchanges. 
One out-of-town exchange even prints this information on its ticker. 

Under the circumstance there appears to be only one thing to do—if 
the gentlemen at Albany wish to keep a major New York State industry 
at home—reduce the New York State transfer tax and place it on a more 
equitable basis. The New York Stock Exchange is still the best stock 
exchange in the country and the most efficient. We think it can keep its 
business here, but only under something a little more like the time honored 
American system of equal competitive conditions. 


An address by William MeC. Martin, Jr., President of 
the New York Stock Exchange, urging a reduction of these 
taxes was noted in our issue of Jan. 6, page 50. 


<i 
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Former Secretary of Treasury Hanes Says Promotion 
of National Recovery Will Be Brought About By 
Doing It ‘“‘The Sound Way’’—Cites Way in Which 
Government Could Help 

The promotion of national recovery is a task of many as- 
pects which we are not going to achieve by any known or 
unknown political ‘‘hat tricks’’ but which we can achieve by 
knuckling down and doing it in the hard way—‘‘the sound 
way,’’ John W. Hanes, until recently under Secretary of the 
Treasury, declared in an address on Jan. 8 at the Jackson 
Day Dinner, at Dallas, Texas. Mr. Hanes said: 

If nothing else, the past decade at least has given us a revival of the 
kind of public interest and discussion that gives life to democracy. Less 
apparent perhaps in the welter of activity essential to the solution of our 
problems, but a trend which I believe is every bit as important, has been 
the recent manifestation by business leaders of the realization that they, too, 
are stewards for the public just as are leaders in politics. 


The speaker declared it was imperative ‘“‘that we direct 
every effort towards encouraging investment in enterprises 
which provide employment.’’ He mentioned a few ways in 
which the Government could help, saying: 
fa First we can do everything possible to restore confidence in the business 
man. Another way we can help is through a sane, honest approach to our 
tax problems. This, I believe, the Treasury has conscientiously tried to 
do. Last August, we invited suggestions and recommendations from more 
than 1,500 representative leaders and groups in business, industry, labor, 
agriculture and education. We asked for suggestions and ideas of what- 
ever nature any of these groups believed would be constructive and fair 
and would improve the tax structure. The response was most encouraging. 
A complete digest of this taxpayer opinion has been compiled in the Treasury 
and has been submitted by Secretary Morganthau to the Ways and Means 
Committee for its consideration when tax revision is again taken up. 
Another way we can help is by making an honest effort at getting our 
Federal outgo and income at least into adjoining counties—nothing would 
so revive business confidence as that. 

The former Treasury official asserted that it would be ‘‘sad 
for America, indeed, if we should accept the restricted phil- 
osophy that the country is suffering from a matured economy, 
that not only have our natural frontiers disappeared but that 
also our economie frontiers are no more, and that there is 
no longer ample room in the national economy for a new 
investment in enterprise.’’ Such a philosophy, he said, 
“reflects upon the genius and ingenuity of our people. It 
is inconsistent with the insatiable desire and demand of the 
American people for an ever higher standard of living. It 
is repudiated by the achievements of the past and the pros- 
pects of the future.’’ He added: 
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{ do not need to tell you that for sometime the country has been making 
substantial progress toward recovery. I think we have a reasonable right 
to expect business activity to continue at substantially the present level, 
with some fluctuations, of course, if we have the practical capacity to 
continue a spirit of cooperation between business and government, between 
industry and labor. One factor that has been dragging but that is now 
definitely improved is the low level of prices received for farm and other 
commodities. This buoyancy in farm prices is encouraging. I have confi- 
dence to believe that the American people have the will to carry out the 
cooperation I have just spoken of. 


From his own dealings with representatives of American 
business during his stay in Washington, Mr. Hanes said he 
was firmly convinced that ‘‘we are entering a new decade of 
economic, social, and political history with the advantage of 
an alert, conscientious industrial management,’’ and that 
“with the worker and the public generally continuing to 
pay close attention to the process of government and the 
process of business, I know that we are in a position to solve 
the problem of unoccupied men.’’ He argued for the main- 
tenance of conditions under which private enterprise may 
make reasonable profits, as a means of increasing produc- 
tion, which he defined as the primary solution of the un- 
employment problem. 

— 

Col. O. J. Ross Warns States to Remove Trade Barriers 
or Public Will Demand Federal Action—New York 
State Tax Commissioner Urges Repeal of Dis- 
criminatory Statutes to Check Trend Toward 
State Provincialism 

Condemning the growth of a policy of “State and sectional 
economic isolation” during the past 10 years, Col. Ogden J. 
Ross, member of the New York State Tax Commission, 
on Jan. 5 told representatives of seven States at an inter- 
state conference on liquor control at Buffalo, N. Y., that 
unless the States remove barriers to trade across their 
boundary lines, an aroused public will demand Federal 
action. States of Illinois, Indiana, Michigan, Ohio, Penn- 
sylvania, New Jersey and New York, as well as the Federal 
Department of Commerce and the Federal Aleoholic Ad- 
ministration, were represented. Col. Ross declared: 

Free trade across the boundaries of the States has been the keystone of 
our economic expansion. But more than that, it has been an instrument of 
promotion of our national unity. 

§& Discussing the rise of State barrier legislation and ad- 

ministration in recent years, he cited in contrast the efforts 

of the Secretary of State Hull to remove barriers from in- 
ternational trade by means of reciprocal agreements. Mr. 

Ross continued: 

The effect upon our national economy of all this interstate sniping un- 
ortunately cannot be measured. That it has been adverse in the extreme 
cannot be questioned in the light of all experience. So long as two can 
play at the game—so long as there can be swift and effective retaliation 
against discriminatory legisiation or administration—no State can hope 
fo achieve permanent advantage by a policy of trade isolation. 

Col. Ross reiterated the policy of the present New York 
State administration as being “unalterably opposed to 
interference with interstate trade’? and declared that this 
policy was in practice. Urging repeal of discriminatory 
statutes as the first step in “destroying the trend toward 
State provincialism,’’ the tax commission said: 

As for future legislation, the States will do well to learn the exercise of 
self-restraint; the way of conciliation before retaliation. Prepared legisla- 
tion must be examined objectively, searched for disguised attempts at 
discrimination and analyzed as to its probable effect, however well in- 
tentioned. 

There are three possibilities in view, Mr. Ross concluded: 

1. The States will put their houses in order: 2. If the States fail, an 
aroused public will demand a restoration of free trade by Federal action: 
3. If the interstate barriers remain, State and sectional isolation will grow 
and become more firmly entrenched, and, ultimately, will subject our 
national unity to a critical test. 


»— 
— 





E. P. Thomas Urges Extension of Reciprocal Trade 
Act—Says It Would Be Great Mistake to Change 
United States Tariff Policy Before End of European 
War—Head of National Foreign Trade Council 
Addresses Controllers Institute of America 


The reciprocal trade program of the Administration was 
defended on Jan. 5 by Eugene P. Thomas, President of the 
National Foreign Trade Council who, in an address before 
the Controllers Institute of America, urged that the tariff 
question not be thrown back “into the heated atmosphere 
of partisan politics.” Mr. Thomas declared that the 
strengthening of economic bonds between this country and 
Latin America will be mainly achieved by extension of 
reciprocal trade agreements “in the operation of which lies 
the best promise for a solution of exchange and other diffi- 
culties that have confronted our exporters in the depression 
years.” He added that the United States should not make 
any tariff revision before the conclusion of the present war. 
Mr. Thomas said, in part: 

We should be prepared for changes in the pattern of international trade 
by which our commercial relations with the European democracies, bellig- 
erent and neutral, may undergo a significant transformation. Briand’s 
plan for an economic federation of European nations has been revived. 
We have had experience of the Oslo group, of the Sterling group, and 
of the Ottawa preferential tariff group. At the close of the war we 
shall doubtless have a continuance in totalitarian countries of rigid gov- 
ernmental control of production and distribution, transportation and bank- 
ing. We shall also most likely witness a closer economic grouping of 
British Empire countries, as a counterpoise to these international develop- 
We would do well to study now what a changed economic map 


ments. 
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of the world, along the lines indicated, may mean for the future trade 
of the United States. It may well prove to be a turning point in our 
trade relations with the outside world, which long has viewed with envy 
the advantages the American producer possesses in a vast domestic area 
of untrammelled freedom of trade. 

In view of these possible changes this is not the time to expose Amer- 
ican foreign trade to the uncertainties bound to arise by throwing the 
tariff issue back into the heated atmosphere of partisan politics. If any 
adjustment is to be made, we should await the outcome of the present war 
before swapping horses. The argument that Congress alone has the right 
to make tariff changes is not in question, seeing that the Congress, within 
specified limits, has delegated this power to the Executive. Congress 
also has fixed a time limit in each instance for expiry of the Act and, 
therefore, retains the power to review operations under the Act before 
renewing it; thus guarding against any abuse by the Executive of the 
powers conferred upon it by Congress. 

The impact of the present war finds us unprepared for disturbing 
changes in our foreign commercial policy. It is a time for consolidating 
any gains made towards recovery from the depression; a time for the 
conservation of our national resources as a wind-break against the economic 
consequences of a second war; a time also for the exercise of caution in 
entering upon new enterprises. No one knows better than the Controller 
how necessary it is, at this critical juncture in international affairs, to 
avoid hasty action in discarding old lamps for new. . . . 

While we wait on the outcome of this war and the peace terms that 
may change the economic map of the world, it is the immediate task 
of America to guard its own frontiers against any contingency that may 
threaten to impair its economic power. 

Already steps have been taken to solve some of the problems arising 
from blocked currencies and exchange discriminations. Significant of the 
power business still possesses, in its influence to obtain the cooperation of 
gcvernments in redressing grievances, were the refunding agreements made 
between the National Foreign Trade Council on the one part and the 
Governments of Brazil, Argentina and Nicaragua on the other parts. In 
the negotiations leading up to these refundings of a total of about $70,- 
000,000, the Council represented American creditors running up to 1,250 
in the case of Brazil. The Council, representing about 700 American 
creditors, is now engaged in negotiating the repatriation of American 
funds by the Government of Spain. In the negotiations with the Govern- 
ment of Nicaragua the Council acceded to the request to include both 
British and Canadian creditors in any settlement made. 

Cooperation between business and government—never more sorely needed 
than today—is essential to a final solution of international problems that 
place in continued jeopardy the urge of business in every country to be 
free from the entanglements of political policies that disrupt and destroy 
friendly commercial relations. 

A variety of causes—particularly those induced by the present war— 
have enabled the United States to establish between it and Latin American 
countries an atmosphere of friendly understanding. Successive Pan-Amer- 
ican conferences have laid the foundations for a searching examination by 
all the Americas of the means that might be adopted for the strengthening 
of these friendly ties by the development of their national resources and a 
consequent increase in Latin American exports. My own experiences at 
the Lima Conference, and in conversations with heads of Latin American 
governments, as well as with American Chambers in that region, have 
convinced me of the necessity for immediate plans for aiding our sister 
American republics in the liquidation of their compensation agreements 
with Germany and in placing them in a position to be less vulnerable to 
economic pressure by non-American governments. This is a first- line of 
economic defense for ourselves, as well as for the other members of the 
Pan-American group of nations. 

It is well to bear in mind, when proposals are made for the abandonment 
of our reciprocal trade agreements policy, that Pan-American conferences 
have gone on record in support of our foreign trade policy, as the one 
most effective in creating and maintaining the sound business relations 
now sought by Latin America, as an alternative to the compensation barter 
agreements they have been compelled to make with other countries. 


-— 
—_— 


Construction Work at University of Illinois Halted 


Seventy plumbers and steamfitters, working on three new 
buildings of the University of Illinois, at Urbana, IIl., were 
ordered by the United Association of Journeymen Plumbers 
and Steamfitters, to walk out on construction work on Jan. 
2. The order was issued from the Washington, D. C. head- 
quarters of the union, without a vote by the Urbana local, 
when the University trustees refused to allow the work to 
be done by a contracting firm. 

There was no question of wages or hours involved, ac- 
cording to the trustees. The walkout followed the universities 
efforts to save money by using its own union employes on 
the new construction work. Union officials are said to have 
insisted the university give the work to a contractor, 

In reporting the walkout, the “Chicago Tribune” of Jan. 
6, said: 

The particular job blamed for the walkout involves installation of piping 
in a tunnel leading from the new heating plant to several campus buildings. 

The lowest bid from a contractor was $10,000 more than the $66,500 
for which university officials concluded they could get the work done, 
using their own union plumbers and hiring others through the local union. 

At the meeting yesterday were Oscar G. Mayer, president of the board 
of trustees and chairman of the executive committee; Mrs. Glenn E. Plumb, 
and Louis C. Moschel. A. J. Janata, assistant to the president of the uni- 
versity, and attorneys also were present. 

In a statement after the meeting the committee said one of the union's 
complaints was that if the university did the work, there would be in- 
adequate protection for workers under the workmen's compensation and 
occupational disease law, and there would be a loss of social security 
privileges, which university employes do not enjoy. 

“The university assures the union,” the statement read, “that it will 
provide adequate workmen's compensation and is prepared to supply all 
privileges under the federal social security act. But the university cannot 
abandon its duty or surrender its power to do its own work.” 

A spokesman for the committee declared “It is a matter of common 
sense that the university can do its own construction work when no vio- 
lation of union rules is involved.” 

It was recalled that several years ago, when the press of time did not 
allow the university to advertise for bids, it went ahead and constructed 
an addition to a building without controversy. 











218 


The committee’s action, which is binding on the whole board, will be 
submitted to the union today. 
——————_>——_——_- 

Tulane University and American Institute of Real 
Estate Appraisers to Conduct Two Case-Study 
Courses in Real Estate Appraisal 

Tulane University, New Orleans, La., and the American 

Institute of Real Estate Appraisers announce two two-week 

case-study courses in real es.ate appraisal. These courses, 

which are for appraisers, brokers, managers, builders and 
mortgage men, will be held in February and March. viz: 
Real Estate Appraisal I—Fundamental] Principles and Practice—will be 


conducted from Feb. 12 to Feb. 24 
Real Estate Appraisal Il—Valuation of Investment Properties—will be 


held from Feb. 26 to Mar. 9. 

The purposes of the course are to help meet the need for a 
thorough knowledge of real estate value and an understand- 
ing of sound methods of valuation and pricing. Appraiser: , 
real estate mortgage specialists, builders, property managers 
and real estate brokers from southern, south-central and 
southwestern states are expected to make up the student 
body. 

—_—»—_—— 
New School For Social Research to Conduct Series of 
Lectures on “‘The New World of Finance” 


A series of lectures on ‘‘The New World of Finance’’ will 
be held at the New School for Social Research once a week 
beginning Jan. 15. The Chairman of the meetings are 
Rudolph L. Weissman, Economist, author of “The New 
Wall Street,” “The Federal Reserve B+ caer who will 
open the discussion on Jan. 15, and A. Wilfred May, Inter- 
national Economic Expert, who will speak on Jan. » 
Others who will address the meetings in succeeding weeks 
are: Marriner 8S. Eccles, Chairman of the Board of Governors 
of the Federal Reserve System; Benjamin Graham, Eco- 
nomist, Author of ‘Security . Analysis”; William McC. 
Martin, Jr., President of the New York Stock Exchange; R. 
McLean Stewart, Harriman, Ripley, Inc.; Dean Langmuir, 
President, Dean Langmuir, Inc.; Alexander Sachs, Vice- 
President and Economist, the Lehman Corporation; Bayard 
F. Pope, Chairman of the Marine Midland Trust Co.; 
Jerome N. Frank, Chairman of the Securities and Exchange 
Commission; Arthur Dean, partner, Sullivan & Cromwell; 
Joseph D. MeGoldrick, Comptroller of the City ot New 
York, and Max Winkler, Professor of Economics, College of 
the City of New York. Attendance at the complete series of 
discussions costs $12.50, while a single admission is $1.00. 

—~ 


Senator Glass Honored on 82d Birthday—Professorship 
of Government Established at Sweet Briar College, 
Virginia 

Friends of Senator Carter Glass of Virginia celebrated 
uis eighty-second birthday on Jan. 4 by dedicating the 
Carter Glass chair of government at Sweet Briar College, 
Sweet Briar, Va. President Roosevelt called the Senator 
on the telephone to extend birthday greetings. Senator 
Harry Byrd, junior colleague of Mr. Glass, delivered the 
principal address, pointing out that his friends wished to 
perpetuate the ideals of Senator Glass through the gift. 
Senator Byrd, in his eulogy of Senator Glass, was quoted 
~ Associated Press advices from Sweet Briar as saying, 
nh part: 

He is a liberal who favors continued improvement in the Nation’s eco- 
nomic and political life. He is a conservative who is unwilling to advo- 
cate unworkable measures having political expediency as their primary 
objective and waste and extravagance as their inherrent characteristics. 

He is a liberal who is opposed to concentration of power; he is a 
conservative who fights to conserve for the States and the individuals those 
powers and rights which are properly theirs. 

He is a liberal who demands freedom of speech, freedom of press, and 
freedom of religion for all regardless of their political or religious views ; 
he is a conservative who does not hesitate to defend our citizens their 
fundamental rights when they are endangered by packed courts or to 
denounce every effort to reduce the legislative body to dependency. 


The same advices quoted Robert V. Fleming, President of 
the Riggs National Bank of Washington, D. C., as paying 
the following tribute to Senator Glass: 

Today there is no man who is more revered, more highly honored for 
his unswerving integrity, and for whom the banking and business interests 
of this Nation hold a greater admiration, than for the gentleman in whose 
honor the professorship in government is being established here at Sweet 
Briar. : 

I should like to add that I am glad of the opportunity this occasion 
affords me to publicly express to Senator Glass my appreciation for the 
great contribution he has made to the financial structure of our Nation, 
for his many courteous and considerate acts, for his fine understanding 
and cooperation. I want to assure him and his fellow Virginians present 
here tonight of my high admiration and deep affection for him, and that 
I consider it has been a rare privilege to have been favored with an 
intimate contact with one of America’s greatest statesmen. 


From the Associated Press accounts we also take the 
following : 

Jesse Jones, Administrator of the Federal Loan Agency, was a scheduled 
speaker but a cold prevented his attending. 

In a letter to Miss Meta Glass, the Senator’s sister and President of 
Sweet Briar, Mr. Jones commended the college for establishing the Carter 
Glass chair of government. He added the hope this chair ‘would contribute 
to the development of just one patriot and statesman of the approximate 
dimensions of Carter Glass.” 

“I have thrilled at his fighting qualities,’”’ Mr. Jones wrote, “admired 
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his sure and deep convictions, esteemed his straight thinking, and loved 
him for himself. 


-— 
—_ 


Death of Charles Nagel, Secretary of Commerce and 
Labor in President Taft’s Cabinet 


Charles Nagel, Secretary of Commerce and Labor in 
President Taft’s Cabinet, died of a cerebral hemorrhage on 
Jan. 5 at his home in St. Louis. He was 90 years old. By 
profession Mr. Nagel was an attorney and had practiced 
law in St. Louis since 1873. The following account of his 
eareer is taken from the New York “Times” of Jan. 6: 

Long before his appointment in 1909 by President Taft, Mr. Nagel had 
acquired a national reputation in his profession and as a lecturer, writer 
and internationalist. He was the last official to serve as Secretary of 
Commerce and Labor, that post having been divided into separate depart- 
ments at the beginning of the first Administration of Woodrow Wilson. 

Mr. Nagel often was called the father of the Chamber of Commerce of the 
United States, having given inception to that organization through an 
address delivered in Boston in 1912. His prominence as a lawyer caused 
him to be considered in 1910 for appointment on the bench of the Supreme 
Court. Later he served as a member of the Board of Mediation and Com- 
plaint, a body created by Congress, and helped arbitrate labor disputes. 

For thirty years before his appointment in the Taft Cabinet, Mr. Nagel 
had practiced law in St. Louis, served in the Missouri State Legislature 
and as president of the St. Louis City Council. 

Mr. Nagel was born in Colorado County, Texas, Aug. 9, 1849. . . . 

He was lecturer in the St. Louis Law School from 1885 to 1909 and 
had been a trustee of Washington University since 1892. He served also 
as vice president of that institution. 

In 1920 Mr. Nagel supported the efforts of the Committee of 48, which 
proposed a campaign to organize al] liberals into a party opposed to both 
the Democratic and Republican parties. 

For four years, 1908 to 1912, Mr. Nagel was a member of the Repub- 
lican National Committee. Later he was chairman of the agricultural 
commission appointed jointly by the National Industrial Conference Board 
and the United States Chamber of Commerce in 1926. 


a 


Death of Representative Curley of New York—Served 
in Congress Since 1935 


Edward W. Curley, Democratic Representative in Congress 
from the Twenty-second New York District, died of heart 
disease on Jan. 6 at his home in New York City. He was 
66 years old. Mr. Curley was elected to Congress in 1935 
to fill a vacancy and was returned to Congress in 19386 and 
1938. The following was reported in the New York “Herald 
Tribune” of Jan. 7: 

Mr. Curley was born in Easton, Pa., in 1873, studied at the College 
ot the City of New York and was in the building business in New York 
for 25 years. He was a former president of the Stanley Hoist and Machine 
Co., dealers in equipment for builders and contractors. 

From 1916 to 1935 Mr. Curley was a member of the Board of Aldermen. 

In 1935 he was elected to the House of Representatives at a special 
election to fill a vacancy caused by the death of A. J. Griffin and was 
re-elected at the next regular election. He served on the Civil Service, 
Labor and Election of President, Vice-Persident and Representatives com- 
mittees of the House. 





-— 
SS 





Death of Justice Frankenthaler of New York State 
Supreme Court 


Alfred Frankenthaler, a Justice of the New York State 
Supreme Court since 1927, died on Jan. 7 at his home in 
New York City. He was 58 years old. Justice Franken- 
thaler had for the last six years supervised the reorganiza- 
tion and rehabilitation of mortgages and mortgage certifi- 
cates. The following concerning his career is from the New 
York “Herald Tribune” of Jan. 8: 

Justice Frankenthaler acquired in private law practice a wide knowledze 
of matters pertaining to real estate and as a judge added many ruling 
decisions to the law in real estate cases. For several years, by special 
designation of the Appellate Division, First Department, he sat in virtually 
all important litigation growing out of defaults on mortgage bond pay- 
ments, title and bond company receiverships and reorganization proceedings. 

Thus, while holding an extraordinary term of the Supreme Court for 
this character of litigation, he handed down decisions that involved the 
paying over to bondholders of many millions of dollars. In about every 
case, the orders of Justice Frankenthaler were upheld on appeal to the 
Appellate Division, or Court of Appeals, although sometimes these tribunals 
modified such orders. ° 

Justice Frankenthaler, a native of New York City, attended grammar 
school and then the College of the City of New York, where he was 
admitted to the Phi Beta Kappa fraternity. Upon his graduation from 
the latter iastitution in 1900 he began his law course at the Columbia 
University Law School, where he received his LL. B. with honors in 1903. 

During his career as lawyer Justice Frankenthaler took an active part 
in Democratic politics and at one time was a member of the Tammany 
Hall law committee. From 1908 to 1910 he served as an Assistant United 
States Attorney, which was his only public office until he went on the 
bench. He was a member of a committee appointed in 1923 by then 
Governor Alfred E. Smith to investigate defects in state law and adminis- 
tration, and also served on former Mayor James J. Walker’s Committee on 
City Plan and Survey. 


Funeral services were held on Jan. 9 in Temple Emanu-El, 
New York City, at which Senator Robert F. Wagner of New 
York delivered the eulogy. 

a 


Charles Edison Approved by Senate as Secretary of 
Navy—Other Confirmations 

The Senate Jan. 11, unanimously confirmed Mr. Roosevelt’s 

sopeient of Charles Edison as Secretary of the Navy. 

. Edison’s nomination was noted in our issue of Jan. 6, 


a 
page 52. 
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Other Presidential nominations approved by the Senate 
on Jan. 11 included the following: 

BRECKINRIDGE LONG, Assistant Secretary of State. 

JOHN CUDAHY, Ambassador to Belgium. 

GEORGE 8S. MESSERSMITH, Ambassador to Cuba. 

R. HENRY NORWEB, Ambassador to Peru. 

JAMES H. R. CROMWELL, Minister to Canada. 

ROBERT M. SCOTTEN, Minister to the Dominican Republic. 

DANIEL W. BELL, Under Secretary of the Treasury. 

JOHN L. SULLIVAN, Assistant Secretary of the Treasury. 


All these designations were mentioned in these columns 
of Jan. 6, page 53. 


-— 
— 





President Roosevelt Reappoints Five Directors of RFC 
» President Roosevelt submitted to the Senate on Jan. 8, 
the reappointments of five members of the Board of Directors 
of the Reconstruction Finance Corporation for terms of two 
years beginning Jan. 22, 1940. They are Emil Schram of 
Illinois, Carroll B. Merriam of Kansas, Charles B. Hender- 
son of Nevada, Howard J. Klossner of Minnesota and Sam 
Husbands of South Carolina. 
a 


Senate Judiciary Subcommittee Approves Nomination 
of Frank Murphy as Supreme Court Justice 

A Senate Judiciary subcommittee on Jan. 11, approved 
the nomination of Attorney-Genera! Frank Murphy to be 
Associate Justice of the United States Supreme Court after 
hearing Mr. Murphy testify regarding his views on the Con- 
stitution, the duties of a Supreme Court Justice, and the 
sit-down strikes in Michigan while he was Governor. 

President Roosevelt nominated Mr. Murphy last week to 
succeed the late Pierce Butler; this was reported in these 
columns Jan. 6, page 53. 

——_<—— 


C. P. Gulick Appointed Vice-Chairman of Industrial 
Practices Committee of Manufacturers Association 
Appointment of C. P. Gulick, Chairman of the Board of 

National Oil Products Co., Harrison, N. J., as Vice Chairman 

of the important Industrial Practices Committee of the 

National Association of Manufacturers was announced 

Jan. 12 by H. W. Prentis Jr., President of the Association. 


— 





C. A. Mackey Nominated to Serve Sixth Term as 
sraeens of New York Coffee & Sugar Exchange, 
ne. 


Chandler A. Mackey was nominated on Jan. 8 to serve a 
sixth term as President of the New York Coffee and Sugar 
Exchange, Inc., and, if elected, will become the first sixth- 
term President since 1911. W. W. Pinney has been nomi- 
nated to serve again as Vice-President and Richard L. Lam- 
born will again run for the post of Treasurer. The only 
new member of the Board of Managers will be Paul Nortz, 
who was nominated to serve for one year in the place of 
Frank G. Henderson, whose death on Jan. 2 was noted in 
our Jan. 6 issue, page 52. Members of the Board renomi- 
nated to serve a further two-year term are Harold L. Bache, 
George V. Christman, William B. Craig, P. R. Nelson, M. FE. 
Rionda and Frank C. Russell. The election of officers will 
take place Jan. 18. The Nominating Committee for 1941 
will consist of A. Schierenberg, Chairman, and S8, A. Levy, 
FE. Lagemann, W. J. Wessels and Ear! B. Wilson. 


- — 
atl 


1940 Nominating Committee of New York Stock 
Exchange Elected 


The 1940 Nominating Committee of the New York Stock 
Exchange, composed of four members of the Exchange, two 
allied members or non-members residing in New York City, 
and one member or allied member or non-member residing 
outside New York City, was elected as follows on Jan. 8: 

Four members of the Exchange—Alan L. Eggers, Pennington, Colket & 
Wisner; William T. Kirk 3d, Ely & Co.; Harold W. Scott, Dean Witter & 
Co.; Philip H. Watts, G. H. Walker & Co. 

Two allied members or non-members of the Exchange residing in the 
metropolitan area of the City of New York who are general or limited 
partners in member firms engaged in a business involving direct contact 
with the public—Harold T. Johnson, Jas. H. Oliphant & Co.; Henry 
Siegbert, Adolph Lewisohn & Sons. 

One member or allied member or non-member of the Exchange residing 
outside of the metropolitan grea of the City of New York who is a general 
or limited partner in a member firm engaged in a business involving direct 
contact with the public—Hugh D. Auchincloss, Auchincloss, Parker & 
Redpath. 


Mr. Seott has been elected Chairman and Mr. Watts has 
been named Secretary. 

The new Nominating Committee will hold three meetings 
in the month of March, to which members and allied mem- 
bers of the Exchange and also non-member limited partners 
will be invited for the purpose of suggesting nominees for 
the offices and positions to be filled at the annual election 
of the Exchange on May 13. The Nominating Committee 
will report its slate of nominees on April 8. 








Spring Term of New York Stock Exchange Institute 
to Begin Jan. 29 


Registration for the Spring Term of the New York Stock 
Exchange Institute will commence on Jan. 19, and the classes 


for the new term will begin on Jan. 29, it was announced 
Jan. 11 by Dr. Birl E. Shultz, Director of the Institute. 
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Thifty-four courses will be offered, including Stock Exchange 
and Brokerage Office Procedure, Security Analysis, Indus 
Analysis, Investment Accounting Management, Bond Trad- 
ing, Our Money and Banking System, Federal Income Tax 
Practice, and State Income Tax Practice. About 800 students 
from New York City were enrolled in the Fall Term of the 
Institute, of whom more than 200 were members of the 
public. Students taking the correspondence course numbered 
400, who were resident in 33 different States. The announce- 
ment of the Exchange says: 

George 8. Parlin, a member of the staff of the Securities and Exchange 
Commission, will again give a course on “Federal Regulation of the Securi- 
ties Business. 

Frederick 8S. Todman, senior partner of F. 8S. Todman and Co., public 
accountants, will continue his ‘‘Brokerage Management Forum,” designed 
especially for partners of member firms. 

Two new instructors who will conduct courses in Commodity Brokerage 
Procedure & Accounting, and the Transfer of Title to Securities, have 
been added to the faculty, M. E. Finney, of the staff of the Commodity 
Exchange Administration, and Walter Scott Robinson, of White & Case, 
lawyers. 


_ — 
Qe 





Members of New York Stock Exchange Approve Amend- 
ment Increasing Arbitration Committee 

The amendment to the Constitution of the New York 
Stock Exchange, increasing the number of members of the 
Arbitration Committee from seven to nine, by providing two 
additional alternates, was approved Jan. 10 by the members 
of the Exchange. The total vote cast was 802; 799 approv- 
ing and three disapproving. The adoption of this amendment 
by the Board of vernors was mentioned in our issue of 


Dec. 30, page 4114. ‘ 
—_—<>____ 


F. C. Ferguson Reelected Chairman of Port of New 
York Authority—H. S. Cullman Renamed Vice- 
Chairman 


Frank C. Ferguson was reelected Chairman of the Port 
of New York Authority on Jan. 5 at the organization’s 
annual meeting in New York City. Mr. Ferguson, the oldest 
member of the Board in point of service, having been 
named a Commissioner from New Jersey in 1924, has been 
Chairman since’ 1934 and for several years before that he 
was Vice-Chairman. At the Jan. 5 meeting Howard 8. Cull- 
man was reelected Vice-Chairman. He was appointed a 
member of the Authority in 1927 and has been Vice-Chair- 
man since 1934. 


a 
ae 


A. N. Keystone Elected President of San Francisco 
Stock Exchange 


George N. Keystone, senior partner in the firm of Keystone 
& Co., was elected President of the San Francisco Stock 
Exchange Jan. 10, at the regular annual meeting held in 
San Francisco. Mr. Keystone succeeds William R. Bacon 
who has twice served in this capacity. The new President 
has been a member of the Exchange since 1919. A graduate 
of the University of California in 1913 Mr. Keystone has 
been active in the business and political life of San Francisco 
and the State since his graduation. Other officers elected 
were Frank M. Dwyer, Vice-President and Alexis Ehrman, 
Jr., R. B. Coons and William Leib as members of the Gov- 
erning Board. 





-— 
<- 


William Haas Elected President of New York State 
Safe Deposit Association—Other Officers Chosen 


At a meeting of the New York State Safe Deposit Asso- 
ciation held at the Hotel McAlpin, New York City, on 
Jan. 10, the following new officers and members of the 
Executive Committee were elected: 

President—William Haas, Vice-President and General Manager Manu- 
facturers Safe Deposit Co., New York City. 

First Vice-President—George F. Parton, President, The Standard Safe 
Deposit Co. of New York, New York City. 

Second Vice-President—Frank O. Brand, Secretary and General Manager, 
Empire Safe Deposit Co., New York City. 

* Secretary—James A. McBain, Assistant Treasurer, The Chase Safe 
Deposit Co., New York City. 

* Treasurer—E. Walter Boedecker, Manager, Fidelity Safe Deposit Co., 
New York City. 

For members of the Executive Committee: 

One-year term expiring Dec. 31, 1940: John A. Elbe, Cashier, Lincoln 
Savings Bank of srooklyn, Brooklyn, NY. 

Three-year term expiring Dec. 31, 1942: John F. Lee, Secretary, Lafayette 
Safe Deposit Co., Brooklyn, N. Y. 

Wesley P. Callender, Manager, Safe Deposit Department, Dime Savings 
Bank of Brooklyn, Brooklyn, N. Y. 

* Re-elected. 

Mr. Haas was formerly First Vice-President, Mr. Parton 
was formerly Second Vice-President and Mr. Brand was 
formerly a member of the Executive Committee. Alfred L. 
Curtiss, Secretary and Superintendent of the New York Stock 
Exchange Safe Deposit Co., is the retiring President and 
will serve ex-officio on the Executive Committee. 

——_——_ 

John A. Brown Heads Greater New York Fund Cam- 
paign Committee—Scroll Presented to Retiring 
Chairman T. I. Parkinson 

John A. Brown, President of Socony-Vacuum Oil Co., 
Inc., has accepted the chairmanship of the Greater New 
York Fund’s 1940 campaign. Announcement of his accept- 
ance was made by Winthrop W. Aldrich, Chairman of the 
Business Council of the Fund, at a meeting of the Executive 
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Committee, Jan. 4. The new Chairman succeeds Thomas I. 
Parkinson, President of the Equitable Life Assurance 
Society of the United States, who was leader of the 1939 
drive conducted for the Fund’s affiliated voluntary social 
welfare and health agencies. James G. Blaine, President of 
the Greater New York Fund, presented a scroll to Mr. Park- 
inson, the retiring Chairman, as a token of the appreciation 
of his efforts in the 1989 campaign. In accepting the chair- 
manship Mr. Brown praised the work of his predecessors 
in the two campaigns conducted by the Fund. The pioneer- 
ing efforts of these men, he said, have firmly established 
the Fund in the minds and hearts of all New Yorkers. Mr. 
Brown continued : 

I consider it a great honor and privilege to be associated with you in 
this businesslike endeavor. For business companies and employee groups 
to be able to make one contribution to more than 393 voluntary welfare 
agencies whose services are distributed over the five boroughs, and to all 
people, irrespective of race, color or creed, secure in the knowledge that 
the funds will be used to accomplish the greatest possible good, is undeni- 
ably better than the necessity for considering hundreds of separate appeals. 
I cannot see how these business and employee groups can do otherwise 
than to perform their civic duty through the sane and efficient means 
provided by the Greater New York Fund. 


It was also announced at the Executive Committee meet- 
ing that the Greater New York Fund had raised in its 1939 
campaign $3,454,634,63. Of this amount $1,939,210.29 has 
been distributed. The balance of money is to be distributed 
within the next two or three months. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


George S. Parlin, General Counsel of the New York Re- 
gional Office of the Securities and Exchange Commission, 
whose New York Stock Exchange Institute course, ‘‘Federal 
Regulation of the Securities Business,’ has just been com- 
pleted, was guest of honor on Jan. 11 at a dinner in Busto’s 
Restaurant, given by the 36 members of his class. Carl T. 
Naumberg, a partner of Farroll Brothers, was toastmaster, 
and Joseph Klingenstein, a member of the firm of Wertheim 
& Co., was the principal speaker. Mr. Parlin’s course will 
be repeated, commencing with the convening of Spring Term 
classes, on Jan. 29. 

——e-——_ 

At the annual meeting of stockholders of the Commercial 
National Bank & Trust Co. of New York, held Jan. 9, 
Thomas A. Morgan, President of the Sperry Corp. and 
Chairman of Sperry Gyroscope Co., Ine., was elected a 
Director. The annual report of President Howell of the bank 
is referred to elsewhere in these columns today. 


—e—_— 
At a meeting of the Board of Directors of the Fifth Avenue 
Bank of New York, held Jan. 10, John C. Jay was elected 
President and Theodore Hetzler was elected Chairman of 
the Board. Mr. Hetzler had been President for the past 
23 years and started his career with the Fifth Avenue Bank 
49 years ago. 
—~e—— 


Mr. Jay has been Chairman of the Executive Committee 
of the Globe & Rutgers Fire Insurance Co., which he is 
leaving in order to devote his entire time to his new position. 
He has been a Director of Fifth Avenue Bank for many years. 
For 13 years he was one of the active partners of J. & W. 
Seligman & Co., and has served also as an officer and director 
of many large corporations. 


—_e—_ 

At the annual meeting of the stockholders of the Flushing 
National Bank of Flushing, N. Y., John M. McGrath, until 
recently Vice-President of the Sterling National Bank & 
Trust Co., New York City, was elected Chairman of the 
executive committee and a director. Others elected to the 
board of the Flushing National were Henry C. Bohack, 
President of the Bohack Realty Co., and Lowell M. Birrell, 
attorney, New York City. E. L. King wa. re-elected 
President and H. R. Zeamans and 8. M. Strong, Vice- 
Presidents. W. L. MeCrodden was re-elected Cashier and 
Harry Cutler, Assistant Cashier. Mr. MeGrath has been 
in the banking field for more than 30 years. When a youth 
he entered the employ of the old Nineteenth Ward Bank, 
which was subsequently merged with the Chatham & 
Phenix National Bank and Trust Co. and in 1924 was 
elected a Vice-President. He resigned from the Chatham & 
Phenix on Feb. 8, 1932, on the eve of its merger with the 
Manufacturers Trust Co., to accept a Vice-Presidency of 
the Sterling National Bank & Trust Co. 

—e—- 

The Quarter Century Club of the New York Stock Ex- 
change, which consists of 85 active employees and 42 retired 
employees, held its annual dinner in the Stock Exchange 
Imncheon Club on Jan. 9. Service pins, representing 25 
years of continuous service, were presented to Malcolm Ross, 
Chief Electrician; Clarence Fagan, supervisor on the trad- 
ing floor, and to Ira Searby, of the Department of Public 
Relations. Frank J. Trautwein, Manager of the Department 
of Floor Operations, was toastmaster. Brief talks were 


made, also, by William McC. Martin, Jr., President; Edward 
E. Bartlett, Jr., Chairman of the Board; John A. Coleman 
and by Francis A. Strenkert, President of the Quarter Cen- 
tury Club. 

Of the 85 active employees who are members of the club, 
10 have been employed by the Exchange for more than 40 
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years and 43 for more than 30 years. The average length 
of active employment of all members of the club is 32 years. 
Richard L. Smith, who completed 50 years of service last 
May, and Frank A. Nolan, who will complete 50 years of 
service in May next, are the oldest active employees in 
length of service. 

—__—@—_ 

The board of directors of the Chase National Bank of 
New York on Jan. 10 elected Richard H. Mansfield a Vice- 
President of the bank; Ralph N. Harder, Arthur D. Lane, 
George H. Reeves, and Lyon F. Terry, Second Vice-Presi- 
dents. L. Allan Bucher, John Epprecht, James J. Major, 
David J. Nielson, Harold Parker, 8. Allen Pippitt, Joseph 
V. Scully, H. Herbert Steinkamp and Charles H. Tompkins 
were appointed Assistant Cashiers. The annual report of 
Winthrop W. Aldrich, Chairman of the Board of the bank, 
presented to the stockholders on Jan. 9 is referred to else- 
where in these columns to-day. 

——e-——_ 

At the regular meeting of the Board of Directors of The 
National City Bank of New York on Jan. 9 the following 
Assistant Vice-Presidents were appointed Vice-Presidents: 
Thomas J. Connellan, Daniel A. Freeman, Jr., Edward F. 
Regan, James 8S. Rockefeller, James H. Townsend and Cari 
E. Allen. Assistant Cashier Edmund C. Stout, Jr. was ap- 
pointed Assistant Vice-President and A. Halsey Cook and 
John Howard Laeri were appointed Assistant Cashiers. The 
report to the stockholders of James H. Perkins, Chairman 
of the Board .of the bank, is noted elsewhere in our issue 
to-day. 

——e——_ 

The Bank of New York announced on Jan. 9 the following 
appointments: R. A. Macleod as a Vice-President; James 
Carey, Paul R. Dotterrer and Herbert O. Eversmann as 
Assistant Vice-Presidents; Thomas F. Cox, Leonard J. 
Schmelz, Roger Wisner and Harold R. Wright as Trust 
Officers; Alfred T. Allin, William K. Kraft and Bernard 
Koechel as Assistant Trust Officers; and Edward B. 
McGeorge, Jr., as Assistant Secretary. 

——_e— 


Negotiations were completed Jan. 6 for the transfer of a 
membership on the Chicago Board of Trade at $1,950, up 
$50 from the previous sale. 

——_@—_ 


Sterling National Bank & Trust Co. of New York an- 
nounces that at its annual meeting on Jan. 9 all of the 
directors of the bank were re-elected for the ensuing year. 

Statement of condition of the bank as of Dec. 30, 1939, 
reveals transfer of $250,000 from reserves to surplus, which 
is increased thereby to $1,750,000. Capital, surplus and un- 
divided profits at the year-end stood at $3,570,011, as com- 
pared with $3,294,085 on Sept. 30, 1939, and with $3,207,825 
on Dec. 31, 1988. Undivided profits totaled $320,011 as com- 
pared with $207,825 a year ago. Capital throughout the 
period was $1,500,000. After the transfer, reserves, which on 
Sept. 30, 1939, amounted to $665,722, were listed as $425,106, 
as compared with $496,854 at the end of 1938. 

Deposits totaled $29,832,789 on Dec. 30 last as compared 
with $27,788,698 at the end of the third quarter and with 
$28,581,619 at the end of 1988. Cash and due from banks 
amounted to $12,945,445, as compared with $8,233,507 for 
last September, and $14,514,622 a year ago. Holdings of 
U. S. Government securities are reported as $3,106,429 as 
ccmpared with $3,019,085 on Sept. 30 and $2,743,088 on 
Dec. 31, 1938. Loans and discounts were reported as $15,- 
595,058, as compared with $18,959,959 at the end of the third 
quarter and $12,881,691 a year ago. 

—e———_ 


The Grace National Bank, New York City, in its statement 
of condition as of Dec. 31, 1989, reported cash in vault and 
with banks amounted to $15,022,142; demand loans to 
brokers, secured, amounted to $3,558,000; U. S. Government 
securities amounting to $6,174,700; and State, Municipal and 
other public securities $3,740,929, it was announced Jan. 2. 
Undivided profits amounted to $667,420; deposits were $36,- 
094,356; and surplus amounted to $1,500,000. 

The President’s report at the annual stockholders’ meeting 
stated that the increased activity in all departments of the 
bank characterized the closing months of 1939, and enabled 
us to show better operating profits, increased total results 
and substantially increased deposits and resources. After 
taking into account profit on sales of securities and net 
recoveries, the total results of all operations of the year, 
it is stated, was $13.90 per share as compared with $12.34 
per share in 1938. The entire Board was re-elected. 

—_e—_ 


The statement of condition of Clinton Trust Company of 
New York City as of Dec. 30, 1939, reveals, it is stated, an 
increase in total assets to $10,018,608 compared with tota! 
assets of $9,800,412 reported on Sept. 30, 19389. Loans and 
discounts were $2,353,028 compared with $2,536,776 on Sept. 
30; cash on hand and due from banks amounted to $3,198,136 
compared with $2,841,283; and investments in bonds, $4,- 
022,137 against $3,977,364. Deposits rose to $8,796,061 from 
$8,575,892 three months ago. Capital stock and capital notes 
remained unchanged at $600,000 and $125,000, respectively. 
Surplus and undivided profits stood at $331,172 compared 
with $331,122 three months ago. 

—__¢—— 
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The statement of condition of Federation Bank and Trust 
Cu. of New York as of Dec. 30, 1939, reveals total resources 
of $13,620,547 compared with $13,640,782 on Dec. 31, 1988. 
Loans and discounts are reported as $4,414,953 against 
$5,167,833 at the end of 1938. Deposits on Dec. 30 were 
$11,026,486 compared with $11,310,420 a year ago. Surplus 
amounted to $1,075,000 compared with $875,000 on Dec. 31, 
1938, the increase resulting from the transfer to this account 
of $200,000 from undivided profits and reserve for deprecia- 
tion in securities. Undivided profits stood at $213,211 com- 
pared with $262,352 a year ago, while capital stock remained 
unchanged at $825,000. Other asset items in the Dec. 30 
Statement showed the following comparisons with the Dec. 
31, 1988, figures: Cash, $3,643,188 against $4,125,853 ; United 
States Government securities, $593,238 compared with $1,- 
051,680; State and Municipal bonds, $2,115,364 against 
$2,386,934. 

———-oe— 

Charles G. Edwards, President of Central Savings Bank 
of New York which has offices at 73rd Street and Broadway 
and at 14th Street and 4th Avenue, announced on Jan. 9 
that the Board of Trustees at their first meeting of the year 
had elected John O. Dornbusch to the office of Assistant 
Vice-President, and Ferdinand W. Glocke to the office of 
Assistant Comptroller. Mr. Kornbusch joined the staff of 
the bank in 1986 as Manager of the Insurance Department, 
terminating a 20-year association with the Mutual Life In- 
surance Co. of New York where, at the time of his resigna- 
tion, he was the official in charge of insurance and taxes in 
connection with that company’s investments in foreclosed 
real estate and mortgaged properties. In 1938, Mr. Dorn- 
busch, while retaining the position of Manager of the In- 
surance Department of Central Savings Bank, also became 
Manager of Advertising and New Business. Mr. Klocke also 
has been with the bank since 1936. While in the employ of 
Lockwood & Peck Co. and, later, Arthur Huene & Co., Cer- 
tified Public Accountants, he attended evening classes at 
New York University from which he received a B.S. degree 
in 19388. 

——_@——_ 


L. 8S. Chandler, Jr. formerly Vice-President and London 
Representative of the Bank of the Manhattan Co., New 
York City, has been appointed Manager of the New York 
Agency of the Societe Generale (France) which is opening 
offices at 60 Wall Street. References to the proposed Agency 
was made in these columns Nov. 11, page 3064, and Nov. 18, 
page 3189. 

—_¢e——_ 

John McDonald Murray, former President of the New 
York Produce Exchange, died on Jan. 4 at the Columbia- 
Presbyterian Medical Center, New York, at the age of 66. 
Mr. Murray was President of the Produce Exchange during 
1937 and 1983 and had been Treasurer for the three preced- 
ing years. He was a member of the Board of Managers of 
the Exchange for seven years and a Trustee of the Gratuity 
Fund for five years. Born in Glasgow, Scotland, Mr. Mur- 
ray came to New York in 1897 and became associated with 
the Southern Cotton Oil Co. through their New York agents, 
William Whitman & Co., continuing with them until 1920, 
when he was manager of the concern’s foreign department. 
He entered the brokerage business in 1920 as manager of 
the New York office of Sterne & Sons Co. of Chicago, and 
in 1923 joined H. Hentz & Co., New York, as manager of 
the vegetable oil department. He was connected with this 
firm at his death. 

—e—_ 

In its condensed statement of condition as of Dee. 30, 1939, 
covering all offices and foreign branches, the First National 
Bank of Boston, Boston, Mass., shows total deposits of 
$739,025,407 and total assets of $847,335,843, as compared 
with $760,193,575 and $862,437 ,653, respectively, on Oct. 2 
last. In the present statement, cash and due from banks 
totals $392,089,834 (comparing with $420,593,541); loans 
discounts and investments, $275,115,014 (against $274,- 
825,699); United States Government securities, $120,480,310 
(against $116,429,727), and State and municipal securities, 
$22,321,623 (against $19,171,569). The bank’s capital is 
unchanged at $27,812,500, but surplus and profits are now 
$53,406,194, having risen from $52,779,152 on Oct. 2. The 
figures of Old Colony Trust Co., which is beneficially owned 
by the stockholders of The First National Bank of Boston, 
are not included in the above statement. 

——_e--—— 


Directors of the Fidelity Union Trust Co. of Newark, 
N. J., on Jan. 11 elected Horace K. Corbin President to 
succeed the late J. H. Bacheller. Mr. Corbin’s election as 
President was voted after he had served for more than 
10 years as an executive. He joined the staff of the bank 
July 1, 1929, as an assistant to the late Uzal H. McCarter, 
then President. Soon after the latter’s death in 1931 and 
Mr. Bacheller’s election as President, Mr. Corbin was chosen 
a Vice-President. He was made executive Vice-President 
in January 1989. Mr. Corbin is a director of The Pruden- 
tial Insurance Co., the American Insurance Co., the Foster 
Wheeler Corp. of New York, Weston Electrical Instrument 
Co., and L. Bamberger & Co. He organized the Motor 
Finance Corp. of Newark. Mr. Corbin entered business as 
a salesman for the Carnegie Steel Co. following his gradua- 
tion from Princeton University in 1908, and then established 
his own business as a building contractor of water works. 
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During the World War he served as a lieutenant in the 
United States Army. ; 

In its condition report as at the close of business Dec. 30, 
1939, the Fidelity Union Trust Co. reveals total deposits of 
$155,201,535 and total assets $173,777,277, comparing with 
$162,847,870 and $181,179,461 at the close of business Oct. 2, 
last. In the current report, the principal items comprising 
the assets are: United States Government obligations, di- 
rect or fully guaranteed, $48,602,388 (against $42,291,490 on 
Oct. 2); cash and due from banks, $42,922,767 (comparing 
with $43,795,907), and loans and discounts, $42,519,132 
(down from $50,608,236). The company’s capital structure 
now stands at $15,664,689, against $15,674,313 three months 
ago. 

g paneer 

Perey C. Madeira, Jr., was elected President of the Land 
Title Bank & Trust Co. of Philadelphia, Pa., and J. Willison 
Smith, President for the past 13 years became Chairman of 
the Board, at the annual meeting of the Directors on Jan. 9. 
At the same time, A. Robert Bast was elected Vice-President 
in charge of the Trust Department. All other officers were 
reelected. At the annual meeting of the bank’s stockholders 
earlier in the day, Mr. Madeira was elected a Director while 
the other members of the Board were reelected. With regard 
to the business careers of the officers advanced, the bank’s 
announcement said in part: 

Mr. Madeira was for many years a practicing Attorney and, after a short 
time in his family’s coal business, became Vice-President of The Land Title 
Bank & Trust Co. in charge of the Trust Department on March 1, 1934, 
which position he has since occupied. 

Mr. Smith has been connected with the Land Title Bank & Trust Co. for 
45 years. He was Vice-President and a Director of the bank when, in 1921, 
he was selected as President of the West End Trust Co. He became Presi- 
dent of the Land Title Bank in 1927 when the West End Trust and the 
Real Estate Title were merged with the Land Title to form the present 
financial institution. 

Mr. Bast has been with the Land Title Bank for over 15 years in the Trust 
Department and recently was made Assistant Vice-President of the bank. 


—~e— 


What is deseribed as the largest and most historic collec- 
tion of bank records in the United States was presented to 
the Historical Society of Pennsylvania, on Jan. 8 by William 
Fulton Kurtz, President of the Pennsylvania Company for 
Insurances on Lives and Granting Annuities. ‘The collection 
“eonsisting of hundreds of musty day-by-day records of the 
Bank of North America (Philadelphia) spans the years from 
1781, when the Second Continental Congress granted its 
Charter Number One, to 1929, when the historic institution 
was absorbed by the Pennsylvania Company,” says the 
announcement which also states: Considered one of the 
most noteworthy presentations ever made to the Society, 
there are 620 volumes, nearly all of which are quarto size; 
85 pamphlets; 638 documents; 20 steel or copper plaies; a 
collection of 385 pictures; and three bundles of checks and 
one bundle of currency (no value), included in the as- 
semblage. . . . t ; 

Edward Robins, President of the Historical Society, will 
accept the manuscript books, to become a part of the 
Society’s ever-growing collection of Americana. 

_— 


At their annual meeting on Jan. 10 stockholders of the 
Harris Trust & Savings Bank of Chicago elected two new 
directors, namely, Thomas M. Drever, President of Amer- 
ican Steel Foundries Co., and Stuart J. Templeton of the 
law firm of Wilson & McIlvaine. They replaced David A. 
Crawford and John P. Wilson, who were forced to ask not 
to be reelected, under provisions of the amendment to the 
Clayton Act by which an individual cannot hold director- 
ships in two banks, members of the Federal Reserve Sys- 
tem, located in the same town or adjacent territory. At 
the directors’ meeting, on the same day, all officers were 
reelected, and Harold B. Bray, formerly Assistant Cashier, 
was advanced to Assistant Vice-President; James R. Web- 
ster to Assistant Cashier, and William H. Froembgen to 
Assistant Secretary. 

—_@——_- 

Total deposits of $129,072,640 and total resources of $151,- 
236,885 are reportéd by the Fidelity-Philadelphia Trust Co., 
Philadelphia, Pa., in its condition statement as of Dec. 30, 
1939, as compared with $119,993,206 and $142,712,681, respec- 
tively, on Sept. 30, 1989. The principal items comprising 
the assets in the current report are: Cash and due from 
banks, $32,163,764 (compared with $32,942,897 on the earlier 
date); United States Government securities, $30,360,971 
(against $30,416,875); other investment securities, $30,- 
032,235 (compared with $28,605,246), and State, county and 
municipal securities, $28,904,924 (against $27,803,804). The 
capital and surplus of the company remain unchanged at 
$6,700,000 and $12,000,000, respectively, but undivided profits 
account has risen to $1,917,221 from $1,898,450 three months 
ago. Marshall S. Morgan is President of the bank, which 
was organized in 1866. 

—¢e-——_ 

Total deposits of $95,867,796 and total assets of $107,- 
176,091 are reported in the condition statement of the First 
National Bank of Philadelphia, Philadelphia, Pa., as of 
Dec. 30, 1989, comparing with $102,823,293 and $113,263,416, 
respectively, on Oct. 2, 1939. In the current report the 
principal items comprising the assets are: Cash and due 
from banks, $33,387,936 (against $41,259,745 on the earlier 
date) ; United States Government securities, $29,213,591 (up 


















from $27,686,521): time loans and discounted paper, $17,- 
057,632 (against $17,200,538), and demand loans, $12,780,953 
(comparing with $12,767,288). No change has been made 
in the bank’s capital and surplus, which stand at $3,111,000 
and $4,000,000, respectively, but undivided profits have 
dropped to $1,550,381 from $1,742,866 three months ago. 
Livingston FE. Jones is President of the institution, which 
was founded in 1863. 
—e——_ 

The Central-Penn National Bank of Philadelphia, Phila- 
delphia, Pa., in its statement of condition as of Dec. 30, 
1939, shows total assets of $77,631,210 (as against $72,- 
918,064 on Sept. 30 last), of which the chief items are: 
Cash on hand, in Federal Reserve Bank and due from banks, 
$26,786,257 (having risen from $21,556,696 on Sept. 30) ; 
time loans and discounts, $21,889,841 (compared with $22,- 
535,527); United States Government securities, $8,710,389 
(against $8,942,544), and demand loans, $6,110,726 (against 
$8,732,662). On the debit side of the statement, deposits 
are shown as $65,880,014 (contrasting with $60,849,080 three 
months ago). Capital and surplus remain the same as on 
Sept. 30, namely, $3,040,000 and $5,000,000, respectively, but 
undivided profits are now $2,201,308, down from $2,283,604 
on the earlier date. Archie D. Swift is President. 

——e——_ 


The condition statement of the Union Trust Co. of Pitts- 
burgh, Pittsburgh, Pa., as at the close of business Dec. 30, 
1939, shows total deposits of $277,159,158 and total assets 
of $377,134,733, as against $266,223,161 and $366,423,173, 
respectively, at the close of business Oct. 2 last. The chief 
items comprising the resources in the present report are: 
United States Government securities, $146,643,687 (they 
were $142,542,007 on Oct. 2); loans and investments, $141,- 
863,362 ($142,222,451 at the earlier date), and cash on hand 
and in banks, $83,983,096 (having risen from $76,441,291). 
No change has been made in the company’s capital of 
$1,500,000, but surplus account and undivided profits account 
are now $84,500,000 and $890,805, respectively, against $81,- 
500,000 and $3,066,065, respectively, three months ago. 

—-— @——— 


Total deposits of $108,843,029 and total resources of $118,- 
730,646 are revealed in the statement of condition of the 
Riggs National Bank of Washington, D. C., as of Dec. 30, 
1939, as compared with $106,862,383 and $116,635,161, respec- 
tively, on Oct. 2, 1939. In the current statement the prin- 
cipal items comprising the assets are: Cash in vaults and 
with Federal Reserve Bank and with other banks, $46,- 
464,046 (as against $47,909,108 on the previous date) ; 
United States Government bonds and notes, direct and fully 
guaranteed, $41,370,306 (against $36,416,384), and total 
loans, $20,840,439 (comparing with $19,341,403). The bank’s 
capital and surplus remain unchanged at $4,100,000 and 
$3,000,000, respectively, but undivided profits and reserve 
contingencies have increased to $2,602,536 from $2,500,887 
three months ago. 

As a result of the shareholders’ annual meeting on Jan. 9 
the bank has three new directors, it is learned from Wash- 
ington advices on that date to the New York “Times,” 
namely, Morris Cafritz, President of the Cafritz Construc- 
tion Co.; Edward D. Merrill, President of the Capital 
Transit Co., and William E. Schmidt, President of Julius 
Garfinkel & Co., local department store. 

——- @—_ 

L. B. Williams, Chairman of the Board of The National 
City Bank of Cleveland, Cleveland, Ohio, announced at the 
annual meeting of the stockholders on Jan. 9, the election 
of the following new directors: | 

William G. Bernet, President U. 8. Truck Lines Inc. of Delaware 

Robert F. Bingham, Attorney, Thompson, Hine and Flory 

Frank Purnell, President The Youngstown Sheet and Tube Co. 

John W. Reavis, Attorney, Jones, Day, Cockley and Reavis. 


Sidney B. Congdon, President of the bank, in his annual 
report to stockholders, stated that total resources of the 
bank, during the past year, for the first time exceeded 
$200,000,000. He also indicated that operating earnings in 
1939 had been $977,210.86 as against $902,253.02 earned in 
1938 and that during the year dividends of $1.20 a share had 
been paid amounting to $540,000. Deposits increased ap- 
proximately $33,000,000 during the year to a total of $183,- 
968,401. Loans at the year-end stood at a figure in excess 
of $44,000,000, the greatest expansion being in the commer- 
cial loan field. 

——@e——_ 

Three promotions, including advancement of one officer, 
were announced by General Benedict Crowell, President, 
Central National Bank of Cleveland, Ohio, following the 
annual organization meeting of the Board of Directors on 
Jan. 11, G. R. Wyman, Assistant Cashier, Manager of the 
bank’s Rockefeller building office, was elected Assistant 
Vice-President, and Myles P. O’Malley was appointed Assis- 
tant Manager of that office. At the bank’s Doan office, 
Euclid Avenue and East 101st Street, Robert S. Wilson was 
appointed Assistant Manager. Mr. Wyman, who has been 
employed by the bank 41 years, has had charge of the Rocke- 
feller building office since it was established as a branch 
in 1927. He continues in the same position. All other offi- 
cers of the bank were reelected. The annual report to 
shareholders of the bank, presented at their annual meeting 
on Jan. 9, featured the bank’s 19389 total net earnings of 
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$2,041,166 from operations, recoveries and non-recurring 
profits, compared with $1,483,808 in 1988; the retirement’ 
of 10,000 additional shares of preferred stock; the addition 
of $69,494 to undivided profits after all expenses, taxes, 
interest paid in deposits, preferred stock dividends, reserves 
and charge-offs, and emphasized 1940 as the bank’s fiftieth 
anniversary year. Present members of the Board of Direc- 
tors were reelected for 1940. It is further stated: 

The report was presented by President Crowell, who pointed out the 
high liquid position of the bank with increase in deposits of approximately 
$20,000,000 during the year and cash and due from banks at year-end of 
more than $60,000,000, including $29,000,000 excess funds seeking invest- 
ment. Analyzed in the report were various assets of the bank, its deposits 
and capital structure. Earning assets increased during 1939, and on 
Dec. 30, it was etated, were $95,801,000, about evenly divided between 
loans and discounts and investments. Cash amounted to 41.4% of deposits. 
Loans made during 1939, according to the report, included one of 
$2,434,337 in May to the liquidator of the Guardian Trust Co., which 
was paid in full in December. 


Total deposits of the Central National Bank on Dec. 30, 
1939, were $146,178,458 (comparing with $137,116,589 on 
Oct. 2, 1939), and total resources $161,798,586 (against $153._ 
054,718 three months ago). 

——_e-—_ 

Stockholders of the American National Bank & Trust Co. 
of Chicago, I1., at their annual meeting on Jan. 9 reelected 
all directors with the exception of Laurence Armour, whose 
place on the Board was left vacant. Mr. Armour had also 
resigned as President of the institution. At the directors’ 
annual meeting, on the same day, Lawrence F. Stern, who 
has been Chairman of the bank’s Executive Committee for 
the past year, was elected President to succeed Mr. Armour. 
In noting the changes, the Chicago “Tribune” of Jan. 10 
added: 

The Board reelected the other officers and voted a semi-annual dividend 
of $3, of which $1.50 will be payable on Jan. 15 to stockholders of record 
Jan. 13, and $1.50 on April 15 to stockholders of record April 13. 


According to Chicago advices on Jan. 9 to the New York 
“Herald Tribune,” Laurence Armour resigned as President 
of the American National Bank & Trust Co. to become 
President of the National Builders Bank, newly acquired by 
interests headed by Marshall Field 3d, John Nuveen, John 


R. Nicholson, and others. 
—_e——_- 


All directors of the Merchants National Bank of Chicago 
were reelected at the recent annual meeting of the stock- 
holders, and at the subsequent directors’ meeting William 
G. Nelson, formerly an Assistant Vice-President, was pro- 
moted to a Vice-President, while all other officers were 
reelected. 

——_e—- 

The Northern Trust Co. of Chicago, Ill., in its statement 
of condition as at the close of business Dec. 30, 1939, reports 
total deposits of $369,946,356 and total assets of $394,585,620 
as against $357,412,553 and $381,206,031, respectively, on 
Oct. 2, 1989. The principal items comprising the resources 
in the present statement are: Cash and due from banks, 
$160,224,400 (comparing with $148,917,206 on the earlier 
date); United States Government securities, $103,238,348 
(contrasting with $108,192,596) ; other bonds and securities, 
$89,853,088 (against $85,060,824), and other loans and 
discounts, $23,825,420 (comparing with $20,638,669). No 
change has been made in the bank’s capital and surplus, 
which stand at $3,000,000 and $6,000,000, respectively, but 
undivided profits have risen to $4,522,650 from $4,302,065 


on Oct. 2. 
——e-——_ 


Total deposits of $157,215,692 and total assets of $165,- 
810,899 are shown in the statement of condition of the City 
National Bank & Trust Co. of Chicago, Chicago, IIll., as of 
Dec. 30, 1939, contrasting with $143,337,690 and $152,265,281, 
respectively, on Oct. 2 last. The chief items included in the 
assets of the present report are: Cash and due from banks, 
$79,911,189 (comparing with $66,244,089 on Oct. 2); United 
States Government securities, $40,532,454 (against $40,- 
629,509), and loans and discounts, $35,435,433 (comparing 
with $35,437,117). The bank’s capital remains unchanged 
at $4,000,000, but surplus account has been increased to 
$3,000,000 from $2,000,000, while undivided profits have been 
decreased to $359,072 from $1,228,986 three months ago. 

——_e——_ 


Deposits totaling $69,611,149 and resources aggregating 
$73,855,969 are reported in the statement of condition of the 
American National Bank & Trust Co. of Chicago, Chicago, 
Ill., as of Dec. 30, 1939, comparing with $63,106,366 and 
$67,311,583, respectively, on Oct. 2 last. In the current state- 
ment the principal items comprising the assets aré: Cash 
and due from banks, $29,114,184 (against $23,944,368 on the 
earlier date); loans and discounts, $16,957,052 (comparing — 
with $15,747,767) ; United States Government abligations, 
direct and fully guaranteed, $14,568,796 (against $14,- 
406,786), and municipal and other marketable securities, 
$12,896,817 (comparing with $12,911,419). The company’s 
capital and surplus continue at $1,600,000 and $1,000,000, 
respectively, but undivided profits have increased to $554,031 
from $498,995 on Oct. 2. 

—_e-—_— 

At the annual meeting on Jan. 9 of the shareholders of 

the First National Bank of Chicago, Chicago, Ill., all pres- 
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ent directors were elected with the exception of Harold F. 
McCormick, who, finding it impossible to attend meetings 
regularly, asked that he not be re-elected. Thomas J. Car- 
rey, President of Sears, Roebuck & Co., was named to fill 
the vacancy. Mr. McCormick was one of the bank's oldest 
directors in point of service, having been a member of the 
Board continuously for 35 years. Following the retirement 
of John P. Oleson as Chairman of the Board, announced in 
the annual report to the shareholders on Dec. 30, the office 
of Chairman of the Board was abolished, Mr. Oleson, how- 
ever, continuing as a director. 

Edward E. Brown, President of the bank, following the 
subsequent meeting of the Board of Directors, announced 
four promotions in the official staff: Roy R. Marquardt 
from Assistant Vice-President to Vice-President, and C. 
Fdgar Johnson, Lewis Miller and Ray H. Matson from As- 
sistant Cashiers to Assistant Vice-Presidents. Ten new offi- 
cers, all promotions from the clerical staff, were also 
announced: Robert J. Crossley, John F. Evans, Bentley G. 
McCloud, Jr., Paul H. Miller, Charles F. Newhall, John N. 
Ott, Jr., and George B. Wendt to be Assistant Cashiers; 
Gaylord A. Freeman elected an Attorney of the bank, and 
Forrest G. Paddock and J. Carl Sommer named Assistant 
Auditors. Other present officers were re-elected. 

—_—@e——_ 


At the annual meeting of the directors of the Northern 
Trust Co. of Chicago, Ill., on Jan. 9, five new Second Vice- 
Presidents were named, including Robert H. Garrett, Alfred 
Brittain, Jr., and G. Lyle Fischer, formerly Assistant Cash- 
iers, in the banking department, and Nathaniel M. Symonds 
and John C. Smith, formerly Assistant Secretaries, in the 
trust department. Jobn R. Hoyle was elected an Assistant 
Cashier and Ernest L. Hall Assistant Comptroller. Other 
officers were re-elected. 

——_@——_ 

At the annual meeting of the Board of Directors of the 
Iowa-Des Moines National Bank & Trust Co., Des Moines, 
Iowa, on Jan. 9, Gardner Cowles Jr., associate publisher of 
the Des Moines “Register and Tribune,” President of Look, 
Inc., and President of the Iowa Broadcasting Co., was 
elected a member of the Board. At the same time Harry G. 
Wilson, Cashier of the Bank, was advanced to Vice-Presi- 
dent and Cashier, and Charles D. McCoy, Manager Credit 
Department, was elected Assistant Cashier. 

—_——_o-— 

The Mississippi Valley Trust Co. of St. Louis, Mo., in 
its condition statement as of Dec. 30, 1939, shows total 
assets of $115,687,223, comparing with $116,600,301 on Oct. 2 
last, of which the principal items are: Cash and due from 
banks, $41,372,940 (contrasting with $46,260,877 on Oct 2): 
loans and discounts, $36,224,767 (against $38,761,088), and 
United States Government securities, $27,537,301 (compar- 
ing with $21,474,627). Deposits total $105,737,648 (down 
from $106,660,907 three months ago). Capital remains at 
$6,000,000, but surplus and undivided profits are now 
$3,243,605, up from $3,154,376 on the earlier date. 

——_@——_- 

The Mercantile-Commerce Bank & Trust Co. of St. Louis, 
Mo., in its statement of condition as of Dec. 30, 1939, shows 
total deposits of $185,583,689 and total assets of $202,726,937: 
comparing, respectively, with $180,669,862 and $199,252,436 
on Oct. 2 last. In the later report, cash and due from 
banks are shown at $70,940,319 (comparing with $69,- 
659,225 on the earlier date); United States Government 
obligations, direct and guaranteed, as $66,731,193 (against 
$67,536,238), and other bonds and securities at $31,125,191 
(against $23,117,295 on Oct. 2). The bank’s capital re- 
mains the same at $10,000,000, but surplus account is now 
$3,400,000 against $3,200,000 three months ago. 

———_¢——_ 

In its condition statement as at the close of business 
Dec. 30, 1989, the First National Bank in St. Louis, St. Louis’ 
Mo., shows total assets of $287,097,843 (comparing with 
$283,012,023 on Oct. 2, 1939), of which $134,559,919 repre- 
sents cash and due from banks (against $125,728,725 three 
months ago); $59,641,795 loans and discounts (comparing 
with $61,249,200), and $51,773,338 United States Govern- 
ment securities (comparing with $53,418,751). On the debit 
side of the statement total deposits are given as $265,539,153 
(contrasting with $261,273,761 on Oct. 2). No change has 
been made in the bank’s capital, which stands at $10,- 
200,000, but surplus and profits are now $8,755,053, down 
from $8,903,846 three months ago. 

——_¢——_- 


The Whitney National Bank of New Orleans, New Orleans, 
La., in its condition statement as at the close of business 
Dec. 30, 1989, reveals total deposits of $141,164,385 and total 
assets of $152,127,144 (comparing with $137,068,222 and 
$147,867,961), respectively, at the close ef business Oct. 2, 
1939. In its current statement the chief items comprasing 
the resources are: Cash and due from banks, $53,256,462 
(comparing with $53,678,031 on the earlier date); United 
States Government obligations, direct and fully guaranteed, 
$44,625,712 (against $45,618,801), and loans, discounts and 
acceptances, $38,388,538 (contrasting with $32,895,665). 
The bank’s capital structure now stands at $10,187,158, com- 
paring with $10,072,697 three months ago. The Whitney 
National Bank was established in 1883. Keehn W. Berry is 


President. 
—_—_@——_ 


The Commercial & Financial Chronicle 


223 


Releasing the statement of condition of Bank of America 
National Trust & Savings Association (San Francisco, 
Calif.) as of Dec. 30, 1939, L. M. Giannini, President, stated 
that during the year more than 585,000 new accounts had 
been opened and more than 600,000 new loans had been 
made for a total of over $616,000,000. Total resources at 
the year-end stood at $1,628,586,000 (comparing with $1,574,- 
721,000 on Dec. 31, 1988). Deposits totaled $1,482,791,000, 
an increase of $74,484,000 since June 30, 1939, another new 
high. Loans and discounts, which totaled $711,054,000, were 
$15,952,000 more than June 30, 1989. The bank’s announce- 
ment likewise says: 

Earnings for the year were $28,330,000 before $4,381,000 was allocated 
to reserves for depreciation of banking premises, furniture, fixtures and 
equipment, amortization of bond premiums, &c., and before $5,000,000 
reserves applied to reduce the carrying value of loans and investments. 
After payment of dividends to stockholders at the rate of $2.40 per share 
for a total of $9,600,000 for the year, and the allotment of $1,206,000 
to the bank’s personnel under the employees’ profit-sharing bonus plan, 
capital funds were increased $8,142,000. From this there was deducted 
during the year by special charges against profits amounting to $5,356,000 
a valuation reserve of 100% against certain foreign credits on substantially 
all of which interest is currently being paid, but which may be adversely 
affected by the war. 

-——— o—_——_ 

Promotions announced at the United States National Bank 
of Portland, Oregon, following the annual meeting of stock- 
holders, Jan. 9, were announced by Paul S. Dick, President, 
as follows: W. P. Choate and EB. J. Kolar from Assistant 
Cashiers to Assistant Vice-Presidents; C. L. McFarland to 
Assistant Vice-President from the credit research depart- 
ment, of which he had charge, and A. K. Arnold and Walter 
Johannsen to Assistant Cashiers, the former advancement 
from chief clerk and the latter from first assistant in the 
foreign department. 

cntuiitiendion 

Deposits and total resources in the year-end statement of 
condition of the Wells Fargo Bank & Union Trust Co., San 
Francisco, Calif., rose to new high totals, it is announced, 
Deposits on Dec. 30, 1989, totaling $273,675,832 are said to 
show an increase of $26,689,181 over deposits for Dec. 31, 
1938; resources at the end of 1989 amounted to $300,656,385, 
or an increase of 9% in comparison with the $275,472,926 
resources reported on Dec. 31, 1988. Cash of $60,410,481 
was slightly under the Dec. 1988 figure of $61,153,305; on 
the other band, holdings in United States Government se- 
curities show a rise to $156,667,636, as against $118,539,848 
a year earlier. Loans and discounts, amounting to $39,- 
634,446 on Dec. 30, 1939, compared with $47,102,583 on Dec. 
31, 1988. Undivided profits during the year were increased 
by $87,365 to a total of $2,754,554. 

ary ae 

At the annual meeting of The Royal Bank of Canada 
(head office Montreal), held Jan. 11, R. B. Bennett, Harold 
Crabtree of Montreal, and George A. Dobbie of Galt, Ont., 
were added to the Board of Directors. An announcement 
in the matter adds, in part: 

Mr. Bennett was a director of the bank for a number of years, but 
retired in 1928 following his election as leader of the Conservative party 
in Canada. Now resident in England, Mr. Bennett will act as Chairman 
of the London Committee of the Board. 

Mr. Crabtree is President of the Howard Smith Paper Mills, Ltd., and 
of Woods Manufacturing Co., Ltd.; Chairman of the Board of Fraser 
Companies, Ltd., and a director of the Montreal Trust ©o., and of Adams 
Paper, Inc., of Wells River, Vt. He is presently First Vice-President of 
the Canadian Manufacturers Association. 

Mr. Dobbie is President of Newlands & Co., Ltd.; Stauffer-Dobbie, Ltd. ; 
Canadian Brass Co., Ltd., and Gypsum Lime & Alabastine, Ltd.; Vice- 
President of the Dominion Life Assurance So., and a director of British 
American Oil Co., Ltd.; Cockshutt Plow Co., Ltd.; Waterloo Trust & 
Savings Co., &s. 











Dr. Paul F. Cadman Named Economist of ABA 
P Announcement of the appointment of Dr. Paul F. Cadman 
of San Francisco as economist of the American Bankers 
Association was made in New York on Jan. 11 by Robert M. 
Hanes, President of the Association, upon his return from 


a trip across the continent. Dr. Cadman will be economic 
advisor to all departments of the Association, according to 
Mr. Hanes’s announcement. Dr. Cadman is a graduate of 
the University of California, from which he received his B.A. 
degree in 1915. He served with the Volunteer American 
Ambulance Service in France during 1916 and was a captain 
of field artillery in the Second Division of the American 
Expeditionary force in 1917-1918. He remained in France 
for study after the war and received the degree of Doctor of 
Laws from the University of Paris in 1922. Further advices 
regarding his career follow: 

Dr. Cadman returned to the University of California in 1923 as Professor 
of Economics, holding that chair until 1929. From 1929 to 1933 he was 
Executive Secretary of the San Francisco Stock Exchange. From 1933 to 
1935 he was again on the faculty of the University of California, this time 
as Professor of Corporation Finance and Investments. From 1936 to the 
present he has been President of the American Research Foundation in San 


Francisco. 
He has been a member of the faculty of San Francisco Chapter of the 


American Institute of Banking at which he taught economics, and was a 
lecturer at The Graduate School of Banking session at Rutgers University 
last summer. 

Dr. Cadman was one of the speakers at the annual con- 
vention of the American Bankers Association at Seattle, 
Wash. last September. 
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New York State Bankers Association to Hold Annual 
Mid-Winter Meeting on Monday Next Jan. 15— 
Assistant Secretary of War Johnson to Speak at 
Banquet in New York City 

Louis Johnson, Assistant Secretary of War, will address 
the twelfth annual mid-winter banquet of the New York 

State Bankers Association to be held at the Waldorf-Astoria 

Hotel, New York City, on Jan. 15, it was announced on Jan. 

11 by Joseph E. Hughes, President of the Association. Mr. 

Hughes is President of the Washington Irving Trust Co. of 

Tarrytown, N. Y. Secretary Johnson will speak on the sub- 

ject “‘Lessons from Finland” at the banquet which will be 

the closing feature of the mid-winter meeting which takes 

place in the auditorium of the Federal Reserve Bank, with a 

morning business session at 11 a. m. and another business 

session at 2 p.m. The morning session will open with the 
address of President Hughes, to be followed by reports of 
the following committees of the Association: 

Committee on Bond Portfolios, Adrian M. Massie, Chairman, Vice- 

President, New York Trust Co., New York City; 

Committee on Bank Costs, Paul W. Brainard, Chairman, President, 

First Nationa] Bank, Ithaca, N. Y.; 

Committee on Agriculture, E. B. Guild, Chairman, President, First 

National Bank & Trust Co., Walton, N. Y.; 

Committee on Public Relations, Albert L. Muench, Chairman, Secretary, 

Westchester County Clearing House, White Plains, N. Y. 


The afternoon session will be addressed by Frank W. 
Lovejoy, Sales Executive of Socony-Vacuum Oil Co., Ine., 
whose topic will be “Why do Bankers do what they do?” 
The bankers will be shown: a sound film entitled “Know 
Your Money” developed by the United States Secret Service. 
This is the first presentation of the film which shows the dif- 
ference between genuine and counterfeit currency and the 
methods used by the Secret Service in combatting the passing 
of counterfeits. 

In addition to Mr. Hughes, other officers of the Association 
are Dr. W. Randolph Burgess, Vice-President, Vice-Chair- 
man of Board of the National City Bank of New York; 
G. Whitney Bowen, Treasurer, President of the Stewart 
National Bank, Livonia, N. Y.; W. Gordon Brown, Execu- 
tive Manager; Harold J. Marshall, Assistant Secretary. 

> 


Year-End Figures of Federal Savings & Loan Insurance 
Corporation 

In a year-end statement Nugent Fallon, General Manager 
of the Federal Savings and Loan Insurance Corporation said 
that 2,189 institutions are now insuring their savers’ ac- 
counts up to $5,000 each with the Corporation, an increase 
of 104 in the last 12 months. Private savings put in the 
eare of these institutions, he said, now amount to $1,748,- 
000,000, as compared with $1,398,000,000 a year earlier. 
Meanwhile total assets of insured institutions rose 17% from 
ie 30, 1938, to approximately $2,500,000,000 on Nov. 30, 

t. 

As to the Corporation Mr. Fallon said: 

Its assets on Nov. 30 were $121.914,000 and reserves $20,659,000. This 
represents @ year’s increase of $5,499,000 and $5,310,000, respectively. 
Its premium income since its establishment to the same date was $7,766,000 
and revenue from invested funds $14,233,000. Premium income in the 
first 11 months of 1939 was $2,282,000 and invested funds revenue $3,- 
119,000, or respectively $309,000 and $84,000 greater than in the same 
period of the previous year. The Corporation's operating expenses from 
January through November were $208,000, only slightly more than in the 
comparable months of 1938, maintaining its record of operating on less than 
5% of its annual revenues. 

With some 2,189 insured institutions as of Nov. 30, of which the 
majority had had insurance for more than three years, there have been but 
seven cases in which it was necessary for the Corporation to render financial 
assistance. Losses which have been settled or are pending aggregate 
$1,250,000. They were in nine States. Not one saver in an institution 
insuring its accounts has lost a cent of his savings. The Corporation's 
financial assistance has been in the form of contributions to associations 
whose assets had become impaired. These contributions restored seven 
associations to norma] operations, three of which subsequently liquidated, 
paying all private investors in full; five cases are pending. 

— 





Non-Farm Real Estate Foreclosures in November In- 
creased 4.3% Over October Reports FHLBB 


Foreclosures on non-farm real estate throughout the 
United States rose 4.3% in November over October to 
reverse slightly the month to month decline which has 
persisted since May, according to the review issued Dec. 
28 by Corwin A. Fergus, Director of the Division of Research 
& Statistics of the Federal Home Loan Bank Board. Novem- 
ber, however, was the second lowest month thus far this 
year and stood at about the same level as the average month 
of 1927. The following facts sum up rather completely the 
eurrent foreclosure situation: 

1 Although the October to November rise, which brought the index 
(1934100) from 38.7 to 40.3, was counter to a 1.7% October to November 
decline shown by the five-year average, the variance is magnified in some 
degree by the fact that October activity was unseasonally low. This move- 
ment, however, is very similar to that of a year ago; a sharp rise in Penn- 
sylvania being the principal contributing factor in each instance. 

2 Again, as in last year, the communities of Groups No. 3 and No. 4 
(counties with 20,000 or more non-farm dwellings) were responsible for the 
gain; Group No. 3 increasing 14.5% and Group No. 4 increasing 7.1% as 
against five-year average movements of +1.9% and —4.1%, respectively. 

3 November activity was 16% below that for November, 1938, which 
was more improvement than was registered by any other month of this 
year in similar comparison. 

4 11l-month totals show 1939 foreclosures to be about 11% below the 
preceding year. All four groups by size of communities and all but 12 
States participated in this deline. 
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5 The November foreclosure rate on an annual basis was approximately 
five cases for each 1,000 non-farm dwellings, which compares favorably 
with the rate (5.7) for the 12-month period ended Oct. 31, 1939. 

6 The index for metropolitan communities, counties containing at least 
one city of over 100,000 population, rose from 120 (1926100) in October 
to 129 in November. In September, this index dropped below the average 
month of 1927 for the first time since the 1933 peak and has remained there 
through November. 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 6, 1940, TO JAN. 12, 1940, INCLUSIVE 






































Noon Buytng Rate for Cable Transfers in New York 
Country and Monetary Value in Untted States Money 
Untt sain m4 
Jan. 6 | Jan. 8 | Jan. 9 | Jan. 10 | Jan. 11 | Jan. 12 
' 
Eu « bd £ 7 s $ 
um, belga...... 167255 | .167472 167988 | .168061 | .168133 | .168288 
B =  eore a a a a a a 
Czechoslov’ia, koru a a a a a a 
Denmark, me__..| .193025 | .192962 192975 | .193000 | .193012 | .192985 
Engi’d, pound sterl’g'/3.936250 |3.939863 |3.966388 |3.953055 3.949583 |3.956944 
Finland, mar _.--| .018150*| .018150*| .018100*; .018100*| .018100*' 018000* 
France, franc... ---.- 022305 | .022325 | .022465 | .022412 | .022391 | 022429 
Germany, reichsmark| .401200*| .401200*| .401240* -401200*' 401240*| .401325* 
Greece, drachma_...| .007200*| .007118*| .007118*| .007112*| .007192*| 007112* 
Hungary, pengo_...| .176012*| .175910*| .175762* .175887*| -175887*| .175887* 
(italy, lira.......... .050471 | .050471 | .050471 | .050466 | .050464 | 050469 
Netherlands, guilder.| .532611 | .532577 | .532955 | .533200 | . .533800 
Norway, krone..... 227050 | .227025 | .227087 | .227100 | .227143 | 227081 
Poland, zloty......- a a a a a a 
Portugal, escudo__..| .036100 | .036083 | .036391 | .036283 | .036354 | 036154 
Rumania, leu_....-- .007080*| .007060* .006965*| .006966* .007060*| .006966* 
Spain, peseta____.-- 099500*| .099500* .099500*| .099500* .099500*| .099500* 
Sweden. krona..---.. 238037 | .238037 , .238042 | .238062 , .238087 | .238068 
8 d,franc...| .224211 | .224216 | .224225 | .224222 | .224227 | .224230 
Yugoslavia ,dinar__._| .022631*| .022647*| .022577*| .022577*| .022577*| .022577* 
Asia— 
ina— 
Chefoo (yuan )dol’!) a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal (yuan) dol] .078583*| .079291*| .079925*| .078750*| .078866*) .078833* 
Tientsia (yuan) dol. a a a a a a 
Hongkong. dollar | .244766 | .244691 | .246583 | .245341 | .245241 | 245616 
British India, rupee._| .300800*) .301064*| .301257*| .301464*) .301287*, .301314* 
Japan, yen......_-- .234383 ' .234383 | .234383  .234383 | .234287 .234383 
Straits Settiem’ts, dol] .460800 , 461625 | 464800 , 463000 | .463475 l 463875 
Australasia— 
Australia, pound_.__./3.137083 3.139166 |3.160416 3.149583 |3.147083 (3.152916 
New Zealand, poun Sicmned AE 3.173437 * 3.162083*)|3 .160000*|3.165833* 
Africa— | 
Union South Africa, £)3.974000 3.974000 |3.980000 3.980000 |3.980000 (3.980000 
North America— 
Canada, dollar... -.. .878828 | .878046 | .879296 | .878906 | .879765 | .880078 
Cuba, peso.......-.-. b b b b b b 
Mexico, peso.....-.. .166650*| .166650*| .166650*| .166650*| .166500* .166000* 
Newfoundl’d, dollar.| .876666 | .875468 | .877187 | .876250 | .877500 | .877812 
South a— 
Argentina, peso__..- .297733*| .297733*| .297700*| .297700*| .297700*| .297700* 
Brazil, milreis official) .060575*| .060575*| .060550*| .060550*| .060550*| .060550* 
” “ free..| .050050*| .050075*| .050000*| .050000*| .050000*| .050000* 
Chile, peso—official.| .051700*| .051700*) .051650*| .051650*| .051650*| .051650* 
ed *  export.| .040000*/} .040000*/ .040000*| .040000*| .040000*| .040000* 
Colombia, peso. ---- .571050*| .572200*| .571950*| .571962*| .572275*| .572275* 
Uruguay, peso contr.| .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled___.| .359600*| .363000*| .362600*' .362500*! .362700*' .362750* 











* Nominal rate. a No rates available b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 13) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 0.8% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,908 367,156, against $5,955,622 ,585 for the 
same week in 1938. At this center there is a loss for the week 
ended Friday of 6.4%. Our comparative summary for the 
week follows: 























Clearings—FReturns by Telegraph | | Per 

Weck Ending Jan. 13 | 1940 1939 Cent 
BR slant edockoadancesdandseas $2,711,557,599 | $2,895,967,489 —6.4 
cpnin ddim bie sehen aianad 265,465,014 254,775,690 +4.2 
EERE TE EE 335,000,000 296, 000 | +13.2 
ec owas nen ee ae 186,884,557 178,292,200 +48 
ed. ody ccnwbblcahmnaene 82,672,657 73,166,436 | +13.0 
OE Ee aie eee 69,600,000 66,700,000 +43 
ee 6 ale insole esaseas 118,598,000 119,512,000 | —0.8 
Dt cbishttdnctotuadddctounes } 96,160,356 87,871,924 +9.4 
Eee Mrib add nadananainnetee 84,301,297 81,113,350 +3.9 
I Seen nbn dee eoaunins 83,753,129 75,365,809 | +11.1 
eee oS | 60,301,563 | 52,025,653 +15.9 
Eleven cities, five days........---.-- $4,094,294,172 | $4,180,790,551 —2.1 
Other cities, five days...........-.-..-.- 829,345,125 748,607,005 | +10.8 
Total all cities, five days. ....._---- | $4,923,639,297 $4,929,397 ,556 —0.1 
Be, GE deh enductkéichannsion 984,727,859 | 1,026,225,029 —4.0 
Total all cities for week ____......-.-. | $5,908,367,156 | $5,955,622,585 | —0.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon toda Accordingly, in the above this last day 
of the week in all cases has to be estimated. 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Jan. 6. 
For that week there was a decrease of 5%, the aggregate 
of clearings for the whole country having amounted to 
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$5 866,222,989, against $6,174,003,978 in the same week in 
1939. Outside of this city there was an increase of 10.9%, 
the bank clearings at this center having recorded a loss of 


15.7%. 
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We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District ‘(including 
this city) the totals show a decrease of 15.4%, but in the 
Boston Reserve District the totals show an increase of 13.7% 


and in the Philadelphia Reserve District of 6.8%. 


In the 


Cleveland Reserve District the totals are larger by 15.2%, in 
the Richmond Reserve District by 21.9% and in the Atlanta 
In the Chicago Reserve Dis- 
trict the totals record an improvement of 20.5%, in the St. 
Louis Reserve District of 10.4% and in the Minneapolis 
Reserve District of 4.5%. 
trict registers a gain of 1.1%, the Dallas Reserve District of 
14.4% and the San Francisco Reserve District of 1.3%. 

In the following we furnish a summary by Federal Reserve 


Reserve District by 12.3%. 


districts: 


SUMMARY OF BANK CLEARINGS 


The Kansas City Reserve Dis- 





Week Ended Jan. 6, 1940 


1940 


Inc.or 


1939 Dec. 


1938 


1937 





Federal Reserve 
lst Boston.....1 


New York..13 


Philadelphial 

Cleveland - . 

Richmond... 
6th Atlanta....1 


7th 


Minneapolis 7 


10th Kansas City1 
11th Dallas....-. 
12th San Fran. 


ceaipll 


Total... ....113 cities 


Outside N. Y. Ci 


. . oe 
Canada... .....32cities 


Dists. 
2 cit’ 


0 
7 
6 
Q 


oe 
oe 
ct) 
oe 
oe 
Ad 
oy 


0 
0 


$ 

281,748,719 
3,232,240, 366 
432,763,310) 
309, 122,002] 
158,461,329 
563,588,868 
145,466,222] 
98,136,305 
136,948,737 
77,417,203 
241,880,461 


% 
+13.7 
—15.4 

+6.8 
+15.2] 
+21.9 
+12.3 
+ 20.5 
+10.4 
+4.5 
+11 
+144 
+13 


$ 

247,803,024 
3,819,366, 202) 
405,296,465 
268, 435,580 
130,003,421 
167,737,281 
467,752,298 
131,788,024 
93,876,223 
135, 393,423 
67,693,831 
238,858,206 


302,407,727) 
4,084,839,079 
438,064,881 
322,269, 102 
150,218,665} 
186,035,893 
580,883,286 
156,576,931 
108,597,356 
152,143,364 
77,134,355 
272,063,145 


$ 
316,900,815 


242,118,339 





5,866, 222,989 
2, 764,652,687 


6,174,003,978 
2,493, 185,114 


—5.0 
+10.9 


6,831, 179,694 
2,085,870, 798 


6,887,527,078 
2,860.307,801 











390,621,249 








385,014,700! +1.5 


356,258,687 





382,941,846 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Jan. 6 





19/0 


1939 


Inc. or 
Dec. 


1938 





First Federal 
Me.—Bangor-. -_-_ 


Mass .— Boston _. 
Fall River .-_- 


New Bedford_- 
Springfield- _-_- 
Worcester - _ _- 
Conn .— Hartford 
New Haven.-_.- 
R.1.—Providence 
N.H.—Manches'r 


3 
Reserve Dist 


2,822,098 
235,862,759 
749,392 
384,509 
717,418 
3,707 ,854 
2,429,904 


654,978 


,220,680 
11,291,900 
672,910 


teh’ s 


a 
TONS 00 BOT 


| 


+ 
+ 
oe 
oa 
aa 


te 


+ 
Ion in to WO Dio Dis 


| 
w 
~ 


672,882 


852,199 
3,255,007 
269,870,924 
763,038 
418,655 
760 ,035 
4,056,431 
2,354,433 
14,278,457 
5,094,091 
14,502,600 
694,945 





Total (12 cities) 


Second Feder 
N. Y.— Albany .. 


Westchester Co 
Conn.— Stamford 
N. J.—Montelair 


Northern N. J. 


933 ,7 
.|3,101,570,302 


281,748,719 


al Reserve D 
6,457,715 
1,333,925 

34,700,000 
554,787 
33,764 


41,972,801 


247 ,803 ,024 


istrict—New 
24,770,662 
1,415,547 


+13.7 


York- 
—73.9 
—5.8 
+15.3 
—5.3 
+31.1 
—15.7 
+9.4 
+13.0 
+5.2 
—1.7 
—2.7 
+4.8 
+8.4 


302,407,727 


7,981,070 
1,551,765 


805,506 
3,945,307 ,896 
11,138,125 
5,153,383 


44,698,920 


,400 ,000 
718,269 


| 


316,900,815 


6,845,516 
1,270,650 
38,597,202 
997,794 


733,886 
4,037 ,219,277 


9,633,336 
4,974,703 


47.786,110 





Total (13 cities) 


Third Federal 
Pa.—Altoona. -_- 
Bethlehem - - - - 


Lancaster - ___- 
Philadelphia __ - 


ork 
N. J.—Trenton_. 


3,232,240,356 


3,819,366,202 


rict— Philad 
696 ,842 


—15.4 
elphia — 
—22.4 
— 33.3 
—5.7 
+21.5 

+6.9 
—3.2 
+0.5 
—24.5 
+20.9 
+16.6 


4,084 ,839,079 


519,053 
318,315 
389,797 


4,178,167,469 


566 ,885 

' 723,392 
458,865 
1,518,975 
439 ,000 ,000 
1,543,082 
3,217,014 
1,255,076 
1,826,409 
4,246,000 





Total (10 cities) 


Fourth Feder 
Ohio—Canton - _- 
Cincinnati _ . . 
Cleveland _- 


Youngstown _- - 
Pa.—Pittsburgh - 


432,763,310 


al Reserve D 





128,717,410) 


107,755,148 


+6.8 


eland— 
—10.1 
+8.9, 





1 


3,847 ,335 
63,160,000 
97,296,226 
13,705,400 


2,952,915 
139,712,695 


,594,441 


454,355,698 


2,262,511 
63,949,873 
93 626,266 
12,406,800 

1,883,605 

2,132,231 

161,870,393 





Total (7 cities) - 


Fifth Federal 
W.Va.—Huat'ton 
Va.—Norfolk___- 

Richmond --_. 
8. C.—Charleston 
Md.—Baltimore _ 
D.C.—Washing’n 


Total (6 cities) . 


Sixth Federal 
Tenn .—Knoxville 


309,122,002) 268,435,580 
rict— Richm 


26 


322,269,012 


75,262,424 


,958 ,837 


338,131,679 


351,047 
3,047,000 
49,735,657 





158,461,329 


Reserve Dist 
5,147,199 
19,827,149 
65,700 ,000 
1,799,283 
1,145,413 


44,776,638 


rict— Atlant 
4,859,677 
19,791,577 


1 


496, 
1,152,897 


150 


£444 
Cowon 


421 


eles, 


+u tt 
Sa" Sos 


+ 
— 


-218,665 


157 ,665,102 


4,852,585 


22,427,396 
3,664,625 
x 
194,904 
39,408,730 





Total (10 cities) 


188,449,477 








167,737,281 


+ 
& 








175,262,295 











Clearings at— 


Week Ended Jan. 6 





1940 


1939 


Inc. or 
Dec. 


1938 





Seventh Feder 


South Bend_.- 
Terre Haute ___ 
Wis .— Milwaukee 
Ia.—Ced. Rapids 
Des Moines... - 
Sioux City___. 
Iil.—Bloomington 


Springfield_-__. 


$ 
al Reserve D 


304 
6,809,069 
21,511,011 
1,264,280 
11,259,888 
3,512,213 
415,857 
352,593,314 


1,209,007 
1,293,315 


$ 
istrict—Chic 
496,251 
102,682,193 
2,969,091 
1,558,216 
901,235) 
23,218,000 
2,104,990 
5,984,471 
19,695,724 
1,253,165 
9,914,143 
037 


+ » 
+++at ++ 
eRe Coe TT ee TS 


| t+4 


| Sealant | aS) 


1 605 
5,487,842 
24,295,529 
800 


1,451,799 





Total (18 cities) 


Ei¢shth Federa 
Mo.—St. Louis_-_ 
Ky — Louisville __ 
Tenn.—Memphis 
Ill.— Jacksonville 


563,588,868 


1 Reserve Dis 


,300,000 
35,145,226 
23,419,996 


x 
601,000 


467,752,298 


trict—St. Lo 
79,900,000 
32,319,729 
18,996,295 

x 
572,000 


wl MNWOWONDoONWHDHORH WO 


+ 
3 


580,838,286 





Total (4 cities) - 


Ninth Federal 
Minn.—Duluth__ 
Minneapolis - __ 


N. D.—Fargo-_- 

S. D.—Aberdeen 

Mont.—Billings _ 
Helena 


145,466,222] 131,788,024 


Reserve Dis 
3,096,217 
62,895,660 

, 543,438 
1,863,117 


3,213,245 


trict—Minne 
3,126,165 
61,170,432 
23,114,729 
2,007,412 
674,860 
775,925 
3,006,700 


156,576,931 


3,104,353 
69,894,150 
28,759,156 

363 


"727.429 
700,270 
3,003,635 


156,276,540 


2,793,513 
61,130,249 
26,193,737 


618,339 
2,712,152 





‘Lotal (7 cities) _ 


Tenth Federal 
Neb.—Fremont_- - 


Total (10 cities) 


Eleventh Fede 


Wichita Falls __ 
La.—Shreveport- 


98,136,305 


Reserve Dis 
116,877 


93,876,223 


trict—Kans 
28,764 
160,624 


tel 
“ID 


Nip wwrwo- 


108 ,597 ,356 


96,061,550 





136,948,737 


ral Reserve 


1,118,034 
3,542,819 


135,393,423 


District— Da 


3,377,456 


+] 4et4 lee 
= | SIs9 Coe mh et 


— 


3,969,846 





Total (6 cities) - 


Twelfth Feder 
Wash.—Seattle _. 


Ore.—Portiland _ - 
Utah—S. L. City 
Calif.—L’g Beach 


77,417,203 


al Reserve D 
35,337,315 


2,302,170 


67,693,831 


istrict—San 
34,024,952 


2,321,941 


2| —11.1 


—20.4 
—0.9 


isco— 
37,836,810 


77,134,355 


938 ,023 
31,249,735 


2,491,933 


2,172,934 





Total (10 cities) 


241,880,461 


238 ,858 ,206 


+1.3 


272,053,145 


242,118,393 





Grand total (113 
citi 


Outside New York 


5,866 222,989 


6,174,003 ,978 


—5.0 


6,831,178,694 


6,887 527,078 





2,764,652 ,687 


2,493,185,114 


+10.9 





2,885,870,798 


2,850,307 ,801 








Week 


Ended Jan. 


4 





Clearings at— 


1910 


1939 


Inc. or 
Dec. 


1938 





Canada— 


Fort William ----. 
New Westminster 


$ 
132,356,934 
115,141,124 
49,249,521 
18,154,435 





$ 
133,152,037 
121,305,338 


570,126 
503.810 
952.742 


% 
—0.6 
—5.1 


—15.9 
—25.5 
+3.5 


++++ 
gonlsres 
(—) 


+i t++tt+tt+ 
—+- 


is) 


+ +, +4+++ 
VOSS ONV HK SPOON AS = = Wi ors 
POUABOSHROKSwHCOsewWNSSD OWED 


$ 
121,042,788 
107,787,279 


19,284,028 
24,171,715 





Total (32 cities) 


390,621,249 


385,014,700 








+|¢ 
-_ io 
alo 


356,258 ,687 








383 941,846 





* Estimated. 


x No figures available. 
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THE CURB MARKET 


Price changes on the New York Curb Exchange pointed to 
higher levels during the forepart of the week but the market 
tumbled downward on Thursday due to profit taking and 
many prominent issues lost part of the gains of the preceding 
session. Oil shares were irregular on Monday and Tuesday 
and so were the industrial specialties, but both turned 
sharply downward with the market. In the public utility 
group, especially in the section of preferred stocks, there 
were numerous new tops established during the first half of 
the week but mos. of these were lost as the market declined. 
Aircraft stocks have been weak, and while there were 
occasional fractional advances, most of the group were 
lower at the close. Mining and metal shares displayed little 
activity on either side. 

Industrial specialties and public utilities led the upward 
swing during the abbreviated session on Saturday. The 
gains were not particularly noteworthy but they extended 
to all sections of the list with most of the variations within a 
two-point limit. The transfers totaled approximately 
62,000 shares, against 152,000 on Saturday a week ago. 
One of the strong stocks of the day was Heyden Chemical 
which worked up to a new top for 1939-1940 with a gain 
of 2% points at 7534. National Breweries also moved into 
new high ground at 30% with a gain of 3% points. Oil 
shares were mixed, mining and metal issues moved within a 
narrow range and aluminum stocks were moderately higher. 
Among the market leaders closing on the side of the advance 
were Benson & Hedges, 2 points to 42; Western Maryland 
Ist pref., 214 points to 5914; Alabama Power 6% pref., 
2% —_— to 93; and Aluminum Co. of America, 21% points 
to ‘ 

Stocks continued to move upward on Monday, and while 
the gains were modest, they were fairly well seattered 
through the list. Aluminum Co. of America was the out- 
standing stock of the session as it surged forward 9 points 
to 153 at its top for the day. Aircraft issues moved ir- 
regularly downward and shipbuilding stocks worked lower. 
In the public utility group new peaks were reached by 
Carolina Power & Light $6 pref. and $7 pref., Alabama 
Power $7 pref., and Northern Indiana Publie Service $7 
pref. Oil shares were irregular and the chemical issues were 
generally stronger. Industrial specialties were mixed, but 
modest gains were registered by Chesebrough Manufactur- 
ing Co., Singer Manufacturing Co., and Great Northern 
Paper, the latter again raising its top to a new 1939-1940 
high. Other gains included Columbia Gas & Electric pref., 
me to 70, and American Cyanamid A, 1% points to 33. 

ixed price changes were apparent during most of the 
dealings on Tuesday. There were a number of strong spots 
scattered through the list with a sprinkling of new tops for 
1939-1940, but the market, as a whole, was below the pre- 


ceding close. In the public utility group new tops were 
registered by Carolina Power & Light $7 pref., Buffalo, 
Niagara & Eastern $5 Ist pref., and Toledo Edison 7% pref. 


Aircraft stocks were mixed, Brewster, Fairchild, Bell and 
Republic showing fractional declines, while Waco moved up 
% pores to 5%. Todd Shipyards dropped off 234 points 
to 6714 and declines ranging up to a point or more were 
registered by Niles-Bement-Pond, Pittsburgh Plate Glass, 
Sherwin-Williams, Midvale Co., National Steel Car and 
Jones & Laughlin. Oil stocks were off and aluminum shares 
were lower. 

Price movements again pointed upward on Wednesday, 
and while the buying was most pronounced in the public 
utility preferred group, the gains extended to all sections of 
the list. Aircraft stocks were mixed, Brewster and Fair- 
child closing on the side of the advance with Grumman and 
Bellanca on the side of the decline. Industrial specialties 
were inclined to move downward; Mead Johnson dipping 
4 points to 156; Royal Typewriter, 2 points to 60; Heyden 
Chemical, 2 points to 73; Columbia Gas & Electric pref. 
(5), 2% points to 6714; and Fisk Rubber pref., 114 points 
to 105%. Aluminum shares turned sharply upward, 
Aluminum Co. of America closing at 15114, with a gain of 
1% points, and Aluminium, Ltd., advanced 11% points to 
994%. Oilshares were generally firmer and mining and metal 
stocks moved within a narrow range. 

On Thursday the market moved definitely downward and 
substantial setbacks were apparent all along the line. The 
transfers climbed up to 176,595 shares against 134,765 on 
Wednesday. There were 406 issues traded in of which 94 
closed on the side of the advance, 196 declined and 116 were 
unchanged. There were occasional movements against the 
trend particularly in the aluminum group, but the advances 
were not especially noteworthy. e outstanding changes 
on the downside were Humble Oil 2% points to 64, Singer 
Manufacturing Co. 2 points to 153, Consolidated Gas & 
Electric of Baltimore 2 points to 801%, Nehi Corp. 5 points 
to 63 and Great Northern Paper Co. 2 points to 44. 

Declining prices were again in evidence on Friday. There 
were a limited number of gains scattered through the list, 
but these were generally among the slower moving stocks. 
Aircraft issues were lower all along the line and mining and 
metal shares tumbled sharply downward, Aluminum Co. of 
America declining 4 points to 149. Other noteworthy losses 
were Colts Patent Fire Arms 34 points to 7914, Midvale Co. 
3 points to 10514, Heyden Chemical 5 points to 68 and Pa. 
Salt Manufacturing Co. 314 points to 170. As compared 
with Friday of last week, prices were lower, American 
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Cyanamid B closing last night at 325% against 3354 on 
Friday a week ago, Aluminum Ltd. at 98 against 99, Ameri- 
ean Gas & Electric at 38% against 391%, Babcock & Wilcox 
at 20 against 2114, Bell Aircraft at 1734 against 20, Con- 
solidated Gas, Electric Light & Power Co. of Baltimore at 
80 against 82144, Humble Oil (New) at 621% against 6714, 
New Jersey Zine at 62 against 6414, Sherwin-Williams at 
93 against 96, Singer Manufacturing at 153 against 154, 
South Penn Oil at 421% against 4334, United Shoe Machinery 
at 801% against 82 and United Gas pref. at 94 against 97. 
DAILY TRANSACTIONS AT THE N&W YORK CURB EXCHANGE 















































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Jan. 12, 1940 Shares) Domestic | Government| Corporate Totas 
a 62,050) $1,283,000 $15,000 $16,000; $1,314,000 
Ni by -- ciccgnatiiniedl 158,215) 1,547,000 40,000 11,000}; 1,598,000 
TE n+ cvededoes 148,075| 1,300,000 6,000 14,000; 1,320,000 
Wednesday __..-.--- 135,385, 1,843,000 3,000 20,000; 1,866,000 
TRRGENG oc cccsccie 176,780| 2,543,000 10,000 15,000! 2,568,000 
iim éensiieindl 178,705| 2,085,000 20,000 34,000} 2,139,000 
eae 859,210 $10,601,000 $94,000 $110,000'$10,805,000 
Sales at Week Ended Jan. 12 Calendar Year. 
New York Curb 
Exchange 1940 | 1939 1939 | 1938 
inet ~ shares _ 859,210 970,195 1,516,435 1,801,820 
on. 
RR. + nctasenxe $10,601,000) $9,236,000 $16,503 ,000 $15,932,000 
Foreign government. __ 94,000 73,000 189,000) 142,000 
Foreign corporate -__.. 110,000, 103 ,000 188 ,000 | 165,000 
0 eee $10,805,000 $9,412,000 $16,880,000. $16,239,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 20, 1939: pre 


The gold held in the Issue Department of the Bank of England on Dec. 13 
amounted to £219,561 at 168s per fine ounce showing no change as com- 
pared with the previous Wednesday. 

The Bank of England's buying price for gold has remained unchanged 


at 168s per fine ounce. 
SILVER 


It was announced on Dec. 14 that sales of Indian Government silver, 
hitherto made through the medium of the London Market, would in 
future be arranged through the Reserve Bank of India. Thus has been 
removed a feature of the London Market which had been very prominent 
for some weeks, although it is understood that the decision does not affect 
the sales of Indian Government silver for London delivery at about the 


23 fa. level. 

her developments appear to indicate that the aim of the Indian 
authorities is to prevent the speculative movement in Bombay from raising 
silver prices to unduly high levels, as it was announced on Dec. 18 that the 
Reserve Bank of India had intimated its preparedness to entertain applica- 
tions for licences to import silver under certain conditions; it is understood 
that one of these is that licence holders must undertake to sell the imported 
silver at a price not below such a minimum or above such a maximum as 
may be fixed from time to time by the Reserve Bank of India. 

ments have also been made to make silver of .916 fineness good 

delivery in the Bombay market; the quality mentioned is that of the silver 
rupee and thus Government silver can be made more quickly available, 
by merely melting, instead of its having to undergo the more lengthy 
process of refining to the higher qualities hitherto uired. 

A result of the decision to consider applications for licences to import 
silver into India was a demand for silver in New York, where yesterday 
the market price advanced from 34% cents to 35% cents. 
w@In the London market prices have shown little change, the Indian 
Bazaars have bought and demand from this quarter was well in evidence 
yesterday, when it was met by sales of Indian Government silver. 


Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Std. 


IN NEW YORK 
(Per Ounce .999 Fine) 


Cash 2 Mos. U.S. Treas. Market 

Price Price 
Dec. 14-.-..--- 23 %d. 23 9-16d. Dec. 13_...35 cents 34% cents 
Dec. 15-_-.--- 23 %d. 23 9-16d. Dec. 14....35 cents 34% cents 
Dec. .18.....- 23 7-16d. 23 9-16d. Dec. 15....-35 cents 34 *%cents 
Da, Be cctee led. 23 11-16d. Dec. 18__..35 cents 34% cents 
CO oe 23 7-16d 23 “4d. ® Dec. 19...-35 cents 35% cents 

Average... -.-.- 23 .425d 23 .600d.9@ 


The official dollar rates fixed by the Bank of England during the week 
were as follows: Buying, $4.04; selling, $4.02. 








ENGLISH FINANCIAL MARKET—PERJCABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 6 Jan. 8 Jan. 9 “Jan. 10 Jan. 11 Jan. 12 
Silver, per oz-d Closed 21 13-16d 21%d 22d 22%d 22%d 
Gold, p. fine oz 168s. 168s. 168s. 168s. 1688. 168s. 
Consols,2%%- Closed £71% £71% £71 £71% £71% 
British 34% 
Wliltitnboess Closed £96% £96% £964 £96 11-16 £96% 
British 4% , 
1960-90... .- Closed £110 £109 7% £109% £109 % £109 % 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Bar, New York 


(Foreign) ... 34% 34% 34% 34% 34% 34%] 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10) 








CURRENT NOTICES 


—A new edition of their quotation manual on Ohio unlisted securities has 
just been issued by Wm. J. Mericka & Co., Union Commerce Building, 
Cleveland. Prices are given as of Jan. 2, 1940 for about 1,200 issues of 
stocks, bonds, and land trust certificates traded in the Ohio over-the- 
counter market. The booklet is similar to issues pubiished by Wm. J. 
Mericka & Co. for the past several years. 


—Cohen, Simonson & Co., 30 Broad St., New York City, members of 
the New York Stock Exchange, have prepared an analysis of Loft, Inc. 
in relation to its interest in the Pepsi-Cola Company. 

—Cohen, Simonson & Co., members of the New York Stock Exchange, 
announce that Henry Lehman, formerly with H Cassel & Co., has become 
associated with them at their main office. 
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CURRENT NOTICES 


—Orvis Brothers & Company, after thirty years at 60 Broadway, are 
moving on Jan. 15 to larger quarters at 14 Wall Street. The firm is among 
the oldest members of the New York Stock Exchange and is one of the few 
to retain the same firm name and same family control over a long period. 
The present name was adopted in 1884, succeeding Joseph U. Orvis & 
Company which had been estabiisned in 1872. Present partners of the 
firm include the third generation of the Orvis family that has been associ- 
ated with the business. 

Among the financial storms which the firm has seen was the famous 
“Black Friday” of 1873. At that time, Joseph U. Orvis & Company were 
members of the Gold Exchange and the Petroleum Exchange and were 
among the largest dealers in the then existing contracts of crude oil. During 
the same period, they negotiated, through the former National Park Bank, 
the first collateral loan on the old Standard Oil securities. 

At the time of the paaic of 1907, E. W. Orvis, recently deceased, son of 
the founder, was specialist on the floor of the New York Stock Exchange 
in U. 8. Rubber, Delaware & Hudson and Norfolk & Western. The firm 
coatinued to specialize in these issues until 1928. 

Shortly after the change in firm name to Orvis Brothers & Company, 
memberships were acquired in 1889 in the New York Stock Exchange, the 
New York Cotton Exchange and the Chicago Board of Trade. Additionally, 
the firm holds memberships in the New York Curb Exchange, Commodity 
Exchange, Inc., New Orleans Cotton Exchange, New York Produce 
Exchange, New York Coffee & Sugar Exchange, New York Cocoa Exchange 
and the Liverpool Cotton Association. 

Since its inception, the firm has devoted considerable attention to com- 
modity business. Homer W. Orvis served on the managing boards of the 
New York Cotton Exchange and the New York Produce Exchange for a 
number of years. Floyd Y. Keeler has been president of the Commodity 
Exchange, Inc. and is now vice-president and a member of the Board of 
Governors of that Exchange, as well as president of the Hide Clearing 
Association, Inc. 

The new offices of Orvis Brothers & Company will be equipped with the 
latest aids to brokerage service and operation, which include the newest 
teiephone equipment for transmitting orders and electrical devices for 
recording prices and securing quotations. The new quarters will be air- 
conditioned and sound-proofed. 

The present partnership of Orvis Brothers & Company is composed of 
Warner D. Orvis, Herbert R. Johnson, Homer W. Orvis, Floyd Y. Keeler, 
F.. Howard Smith and Harold A. Rousselot. All partners were previously 
associated with the firm before becoming members of Orvis Brothers & 
Company. 


—Pfiugfelder, Bampton & Rust, 61 Broadway, New York City, members 
of the New York Stock Exchange are releasing their ‘‘Guide to Defaulted 
Railroad Bonds’’, second issue, by Patrick B. McGinnis of their staff. 

It is a practical handbook of about 120 pages on railroad reorganizations, 
contains the essential factual] data with reference to bonds of roads now in 
bankruptcy or receivership and can be used as a ready reference where 
specific information is required on the status of any individual bond in 
this group. Priced at $1.25—Cost of printing. 


—A,. M., Clifford announces the formation of a partnership with his son 
Henry H. Clifford. Under the firm name of A. M. Clifford and Associates 
with offices at 639 8S. Spring St., Los Angeles. The partnership will con- 
tinue the business of A. M. Clifford established August 22, 1921, and its 
activities will be confined exclusively, as hitherto, to serving in an advisory 
capacity upon investment and correlated problems. Harlan B. Robinson, 
clare C. Newby and Robert E. Rhodes will be associated with the new firm. 


—The annual meeting and election of officers and directors of the New 
York Financial Advertisers will be held at 4.30 p. m. on Wednesday, Jan. 17, 
at the Uptown Club at 60 East 42nd St., and will be followed bya cocktail 
Party and entertainment, it was announced by Joseph Bame, president of 
the group and advertising manager of The Commercial National Bank & 
Trust Co. Landon Townsend of The Bank of New York and Ruel Smith 
of Time Magazine comprise the committee on arrangements. 


—R. E. Swart & Co., Incorporated announce that James C. Greenwood, 
Edwin Sauter and H. Kenneth Murray have joined the New York City 
sales department. 

—Lebenthal & Co., 135 Broadway, New York City, specialists in Odd 
Lot Municipal Bonds, have issued a lists of municipals yeilding from 
4.50% to 2.75%. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Compiroller of the Currency, Treasury 
Department: 


CHARTER ISSUED 


Dec. 30—First National Bank in Chester, Chester, Ill 
Capital stock consists of $50,000, all common stock. President, 
John A. Short. Cashier, C. R. Torrence. Conversion of The 
First State Bank of Chester, Chester, Ll. 


CONSOLIDATIONS 


Dec. 30—The First National Bank of Madison, Madison, Wis. 
Preferred stock, $200,000. Common stock, 5 F ,000 

The Central Wisconsin Trust Co., Madiso: is 
Consolidated today under the provisions of the Act of Nov. 7, 
1918, as amended, under the charter and title of ‘‘The First 
National Bank of Madison” (Charter No. 144), with a 
capital of $1,200,000, consist of $200,000 par value of 
jen yee d pay (RFC) and ies ,000 par value of common 

and a 


lus 
The wpe aiiave close of business today. 
= beach located at 905 Mm ype Ave., Maditsn, operated 
e First National Bank of Madison, which was auth- 
Gieed singe Feb. 25, 1927, was reauthorized for the con- 
solidated bank. 
Dec. Woo fon Portland National Bank, Portland, Me 
First National Bank at Portland, Portland, Me 

Consolidated today under the provisions of the Act of Nov. 7, 
1918, as amended, under the charter of The Portland Na- 
tional Bank (Charter No. 4128) , and under the title of 
‘First Portland National Bank,’ aan common capital stock 
of $1,000,000, and surplus of $500,000 

The consolidation becomes effective close ‘of business today. 

The branch, located at 575 Congress St., Portland, operated 
by the First National Bank at Portland. which was auth- 
orized since Feb. , 1927, was reauthorized for the con- 


solidated 
Dec. (30_—First. National Bank in Oshkosh, Qehikosh, Wis 
First Trust pon E. n Oshkosh, Oshkosh, 

Consolidated y under the oa 0 Bye of the Act of Nov. 7, 
1918, a amended under the charter and title of ‘First 
National Bank in n Oshkosh’ (C (Charter No. 6604), with 
capital f. of $500 ,000, and surplus of $450,000. 

The consolidation becomes effective close of business today. 

The branch, located at 902 Oregon St., Oshkosh, operated. by 
First National Bank in Oshkosh, which was authorized since 

Feb. 25, 1927, was reauthorized for the consolidated bank. 


com, 
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COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 


Jan. 5—The Farmers and Merchants National Bank of Oakland, 
Oakland, Neb. From $50,000 to $60,000 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 

Shares Stocks 

13 Ware Trust Co., Ware, Mass., par $100 

50 Eastern Utilities Associates common 

Missisquoi Corp. $1.60 preferred 

2 A.S. Campbell Co., Inc., common, par $1 

5 Boston Woven Hose & Rubber Co. common 

5 Southern Pacific Co., par $100; 25 New York Title & Mortgage Co., par $10; 
25 New York Title & Mortgage Corp. stpd. part paid, par $1; and 10 Merry- 
mount Laundry preferred, par $100 $88 lot 
Bonds— 

$1,000 Michigan Gas & Electric Co. 6s, Sept. 1943 

$500 Southwest Gas Co. of Oklahoma 6s, May 1954 

$250 The Sheraton Inc. 2d mtge. Aug. 1945, coupon Aug. 1938 & sub. on, 
with 5 shs. common Vv. t. c 59% 


By Barnes & Lofland, Philadelphia: 


130 Florida Indian River Corp. preferred; 733 Florida Indian River Corp. 
common, and 95 Florida Orange & Grapefruit Corp. preferred $325 lot 


101% & _ 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— 
Akron & Barberton Belt RR. Ist mtge. 4s 
American Colortype Co. 6% debs F 
American District Telegraph Co. (N. J.) 7% pref. stock -. 
Appalachian Electric Power Co. 44% debs F 
Bates Valve B “et 6% debs 
Bell a Seenene ‘o. of Canada Ist we . 5s 
Ch ater Service Co. Ist mtge. 4 
Colgate-Palmolive-Peet Co. 6% 
Colorado Power Co. list mtge. 
Pn ae P nay 4 eg Ist: meee. 3%s 
pperwe teel Co 
Denver Gas & Electric r Ry ‘mtge. és 
Denver Gas & Electric Light © Co. lst mtge. bonds 
S. 1) ¢ I.) — Ly +. de Nemours & Co., debenture stock 
Co. gen. pa S bon — pit nheanseresoncesiae 
yd RT Cable Co. lst mtge. 7s 
Great Consolidated Electric Power Co., Ltd 7% bds-- --f 
{Cees E.) Hires Con class A stock 
eam Rys. & Light Co. Ist mtge. 5s 
and Steel Co. Ist mtge. bonds 
— City Gas Co. oe mtge. 5s 
Kirby Lum Corp. lst mtge. bonds 
Lexington Utilities Kio. lst mtge. 5s 
*Lukens Steel Co. Ist mtge. 8s 
Metropolitan Chain Properties, Ltd., lst mtge. 6s 
*Mississippi Power Co. Ist mtge. 5s 
arene ma Gas & Electric Co. 4% debs 
sear ivenss Telephone Corp. Ist mtge. bonds. ....-.-- Apr. 
Phil ay, rs ay Power Co. Ist mtge. 54s Feb. 
h Coal Co. 6% deb. bonds 
» Heat & Power Co. Ist mtge. 5s 
Safe Herter ater Power Corp. lst mtge. 4%s 
St. Joseph Rr.. i Lt., Ht. & Power Co. lst mtge. 44s-.._F 
Scott Paper \Y%% bonds 
Southern Ice Co., Pd lst mtge. gold bonds 
int & & Power Co. ist mtge. 5s 
Spang Chalfant Inc., Ist mtge. 5s 
Square D Co. 5% pa 
Tennessee Coal >) & RR. Co. gen. mtge. bonds 
*Terre Haute Water Works Corp.—lst mtge. 6s 
First peertenge 5s 
Tinited Biscuit Co. of America. preferred stock 
Washington Properties, Inc. 7% gen. mtge. bonds. .---- Jan. 22 
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De et bt Dt tt 


6% pref 
wets Pret, stock 2d mtge. 5s 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 

Jews Department” in the week when declared. 


The dividends announced this week are: 





Per When 
Name of Company Share | Payable} 
Adams-Millis Cor ea 
American Equitable Assurance (N . 25 
American Smelti 4, Refining Co . 20 
American Stove . 
Sapo ee ay Telephone © 0.5%% pref. (qu.) 





— -—— 


} fA Arn DHHS OOAAOOM OOOO MONO 


2nd preferred _ 

Associated Telep. & Teleg. Co., 7% ist pref__.- 
$6 first —— 

Appleton 


Atlantic City quar). Co., preferred - 
Ault & = -E Proprietary preferred (quar.) - ~~~ 
Best & Co., 


se S 
se 


be fm 4 NOK dwdto 8 — 
OU bat ht SU nt at et te Tt 
—— -—o 


Preferred (semi-ann. | AP SE ee Se 
Beverly Gas & Electric 
= Se eae 2 


ras 


Preferred quar. 
Blue Ridge Ww 
A ang ia cas 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Brentano's Book Stores, Inc___......--------- 40c ljJan. 15 Peoples National Bank (Brooklyn) (stock div.)-|5.042%(\Feb. Il\Jan. 9 
ee Ce 1 a ep enepracseaone 50c 25\Jan. 20 I aa RR NR eee a 75c |Feb. IljJan. 9 
Brockton Gas pt. Stores, pref. (quar.)..------- $1% ljJan. 18 Peoria Bureau Valley RR. Co. (s.-a.)---------- $344 |Feb. 10\Jan. 19 
ES | nomena econ 10¢ 15\Jan. 6 Pharis Tire & Rubber...........-.---------- 15c |Mar.20\/Mar. 5 
e Stoel eee O Co., 6% pref. (quar.).--| $1% ljJan. 19 Pilot Full Fashion Mills. DRcidbntoancocacecs 10c jJan. 15\Jan. 2 

Buckeye ste socal i gece alite lip to wn do a 10c ljJan. 15 6% cumulative preferred____...__--------- 65c |Apr. 1/Mar. 15 
oe hy - a, Fund, te CEE Jasnnas 64 IjJan. 15 Plomb Tool Co., Ee ; preferred PE Siccecs ote 15c |Jan. 15/Dec. 30 
Carter (Wm.) Co., pref. (quar.)..---.-------- 1 .15|Mar. 9 Potomac Edison C % pref. (quar.)..------- $1% |Feb. IjJan. 5 
Central Arizona Light be Weeer. i pref. (quar.)- 1 ljJan. 18 8 |" SE ey Cont eater ey $1% |Feb. ljJan. 5 

$6 preferred (quar.)......._..------------- 1 . IjJan. 18 Procter & Gamble Co. (quar.).-..----------- 50c |Feb. 15\Jan. 25 
Central Power icine Co., 7% cum. pref__---- 31% . lAjJan. 15 Oo swan sn wit 25c |Feb. 15\Jan. 25 
6% cumulative preferred hie rneovtbbonhinant 1% . IljJan. 15 Public I Electric Light, (quar.)-----.----------- 25c |Feb. Il\Jan. 19 
Cent | EEE EL: <A « 46c - IjJan. 19 Public Service Co. of orado— 
Chain Store ht et Corp. $634 J ref.(qu.)--| $1% . IJan. 15 7% preferred (monthly) ---..-.-.---------- 581-3c |Feb. 1\Jan. 20 
Coca-Cola Bottling Co. (St. Louis, Mo.) (qu.)-- 5e . 20jJan. 10 6% preferred (monthly) __......----------- 50c |Feb. IljJan. 20 
DC (tet eiahthantimnacnwsaenqanwrnm a’ 25c . 20)Jan. 10 5% preferred hn ci ciara ain alban 412-3c |Feb. IljJan. 20 
Po a a aaa lea AB: $2 : 15)Jan: 2 | Rainier Brewing partic. preferred A_~ ~~~ ~~>7~- 30c |Feb. 9|/Feb. 6 
Columbia Pictures Corp., $2% conv. preferred _ -| +34 %c . 15|Feb. 1 Ra nd Concrete Pile preferred (quar.)------ 75c |Feb. i1\Jan. 20 
$2% convertible erred (quar.)_.-------- osc . 15|Feb. 1 Ec. rine abddntainawe oes 15c |Feb. ijJan. 20 
Community F DECIDE. .ccsssciendndsuan 6! . 15\Jan. 25 Reserve Investment Corp. $7 preferred_-_------ 1$1% |Jan. 15jJan. 5 
Concord Electric (quar.).....-.------------- 70c . 15Jan. 6 Reynolds Tobacco (quar.-interim) _..._------- 50c |Feb. 15\Jan. 25 
6% FETE REEF $1% . 15\Jan. 6 Jommon B (quar.-interim) __-.------------ 50c |Feb. 15\Jan. 25 
Co Mines, Lita. (semi-annual) ----------- 12%ec - IljJan. 20 Rich's, Inc., 64% % pref. (quar.)_..----------- $1% |Mar. 30)Mar. 15 
Continental Can Co., Inc. (interim)-...---.---- 50c . 15\Jan. 25 I 50c |Jan. 25\Jan. 10 
Consolidated Royalty Oil (quar.)...---------- 5e . 25\Jan. 15 LL LLL LN $1 |Jan. 23\Jan. 12 
Cuneo , Inc., new common. --_-_--------- 37 14€ . 1[Jan. 20 Riverside Cement Co., preferred (quar.) - - --- - $1% |Feb. IljJan. 15 
he wentnsceneanennn nega wih $1% .15)Mar. 1 Rockland Light & Power (quar.)._..--------- 18c |Feb. I\Jan. 15 
Davidson RN oo PERE pr aReire 746 20\Jan. 12 Rose's 5-10 & 25c. Stores, Inc. (quar.).__.__-- 20c |Feb. Ilj/Jan. 20 
Dennison Mfg. Co. debenture stock (qu.) --- - - 2 ljJan. 20 Rustless Iron & Steel, preferred (quar.)_-_---- 62 xc Mar. 1/Feb. 15 
D —y | Insurance Shares__..........-.---- 7\%e Sap a St. Lawrence Flour Mills (quar.)_...-.------- 2 Feb. ljJan. 20 
LLG Y LEI EG EI a ee 5%e rc (nae ee ed ne seewces $1 34 Feb. i|Jan. 20 
Dividend | Shares, Inc. (quar.)......---------- 1.6c ljJan. 15 Saguenay Power, preferred (quar.)------------ 1% Feb. l1\Jan. 17 
Domestic Finance Corp.— San Carlos Mill (i | a ree 20c |Jan. 15\Jan. 3 
Cumulative © preference >} Seas eae 50c llJan. 25 Schwitzer i id ons wine oo 25c |Jan. 29\Jan. 19 
Dominquez Oil Fields (monthly) .-.-.---.-.---- 25c¢ 3ljJan. 16 Securities Corp. General $6 oe peemnsen (quar.)_._-| $1% |Feb. IjJan. 20 

ont ay Deda aaah hhh Rnn dan enon s 25c . 29|/Feb. 16 Sedalia Water 7% peetures 6 Ree $1% ‘Jan. 15 30 
Eastern eatres Ltd. 7% preferred_----.---- $3 % . 3ljJan. 3 caer & Dohme, Inc., f. A (quar.)__.- 87 AC Feb. l1iJan. 19 
Exeter & Hampton Electric (quar.)---...-.--- $2% . 15jJJan. 6 Smith Agricultural Givens ak eon pias an tsa acti 2 Feb. IliJan. 22 
Fidelity & Deposit Co. (Md.) (quar.)_----.--- $1 . 3ljJan. 16 6% preferred (quar.)..._.......----------- $1% |Feb. 1 Jan. 22 
Fidelity Fund, Inc. (quar.)-----.------------ 15¢ . 1)Jan: 20 | Southern Indiana Gas & Electric Go.— 

Filene’s (Wm.) So Sih casendesicndakebuke 25c . 25\Jan. 16 4.8%, ie Cepia eee 1.2% |Feb. l Jan. 15 
Preferred ( ua) Scnpbdsanknesnmnndah iia’ $1.18%4 ee Se cecboddcceaaee 15c |Feb. 1\Jan. 15 
ER a ie a ola ns ain oedema 1 . 22\Jan. 12 $44 conv. preferred. _........._..-------- $1% |Mar.15|Mar. 1 
First Mutual Trust Fun i it A dp > oy te ne ts deel aa a lle , . 31 Springfield Gas Light............._--------- 30c |Jan. 15\Jan. 6 
zeenbues Cos & Elecurie Sh Paar 68c . 15Jan. 6 Standard Silica Corp-........--...---------- 10c |Feb. 15\Feb. 5 
Mis aditesibbahdcstndosecnwe 30c . 3ljJan. 15 EE Ce tpAb cc wwias bids lacdaubeies 5c |Feb. l1jJan. 20 
ie Fire & Marine Insurance_ - - - - ------ 50¢ _ <<  £4+ 2 htlerraEEeEEEEEeeeSee 37%c |Feb. IljJan. 20 
(DARL cee Rennes beahhEnnhs see seawe 20c . 1|Feb. 15 Stix, eS Si eee eee 25c |Jan. 26\Jan. 16 
Globe "x > ublic Insurance of America -- - - .- - 12 ec 30\Jan. 20 lor > ) an. Rene I PA $1 |Jan. 20\Jan. 10 
re & Rubber ae eee 2 . 15|Feb. 15 cere Rp er ee age 5e |Feb. IijJan. 15 
$5 convertible preferred (quar.)......------- $1% . 15|Feb. 15 Tome foo es hs — 7% preferred (quar.).._--| $1% |Feb. IljJan. 16 
Grace National Bank J) OY * eee $3 . 1|Feb. 27 $6 preferred (quar.)..__.................-- $1% |Feb. IijJan. 16 
Great Northern Iron Ore Pro y— Tee Gold a 5 RIT Ea Mir CARD 2c |Feb. 22\Jan. 4 
Certificates of beneficial interest __ ~~. ...--- re ci 2 Se vebwabebscacsenéonas 2c |Feb. 22\Jan. 4 
Gurd (Chas.) & Co., preferred (quar.) - - -- ---- $1*4 |Feb. 15|/Feb. 1 Triumph Explosives (quar.)..........--..... 5e |Feb. IljJan. 22 
Hartford Electric Light.......-....-..---.--- EE EE S00 ree eoEeae 2c |Feb. Il1jJan. 22 
Hartford Times, Inc., 54% pref. (quar.)---.--- 68%c |Feb. IljJan. 15 Tune Sol Lamp Works, preferred (quar.)-...-- 20c |Feb. ijJan. 19 
Haverhill Electric Co_.-._.......-.....----- 7 Jan. 13\Jan. 8 United Light Railways Co. (Del.)— 
Hawaiian Agricultural Co____.....-.--------- 10c jJan. 20|/Jan. 10 7% prior preferred (monthly) .___.._...---- 58 1-3c.|Feb. IjJan. 15 
Hedley Mascot Gold Mine (resumed) - - - - - -- - - - 2c |Feb. 15|Feb. 1 7% prior preferred (monthly). -__....---.--- 58 1- Mar. 1/Feb. 15 
Hershey Chocolate Corp_-_.......--.--------- 75¢ |Feb. 15|Jan. 25 79, prior preferred (monthly) --_...-------- 581-3c |Apr. 1|/Mar. 15 
Convertible preferred... .........-------- 1 |Feb. 15)Jan. 25 6.36% prior preferred (monthly).. ----.---- 53c |Feb. IjJan. 15 
Convertible preferred sae eeel) rerednbaen 1 |Feb. 15\Jan. 25 6.36% prior preferred (monthly) _-__-------- 53c |Mar. 1/Feb. 15 
Hollinger Consolidated Gold Mines--------.--- Jan. 29\Jan. 15 6.36% prior preferred (monthly) eh ae 53c |Apr. 1/Mar. 15 
FEE CNG Eis bn ondbd bawawensaccessacces 50c |Feb. 15|Jan. 27 6% prior preferred (monthly). _-..._-..-_- 50c |Feb. ljJan. 15 
Preferred class A (quar.).....-..----.----- $14 Feb. 15|Jan. 27 6% prior preferred (monthly) - ----.-------- 50c |Mar. 1/Feb. 15 
Horn (A. C.) Co., 7% non-cum. prior pref- - - - - %c |Mar. 1/Feb. 15 6% prior preferred (monthly) - --_-_.-..----- 50c |Apr. 1|/Mar. 15 
Houston Lighting & aoeere 7% pref. (quar.)---| $1% |Feb. IjJan. 15 united New Jersey RR. & Canal DE Ad sd soheene $2% |Apr. 10/Mar. 20 
$6 preferr (quar) LnbbRbnnn «gagepencngeoes $1% |Feb. IljJan. 15 United Shirt Distributors, Inc---_----------- 25e |Jan. 15\Jan. 2 
Hydro Electric rities Corp., 5% pref. B__- 25c IFeb. IljJan. 15 United Stock & Bond Say. "~~. . t Sena S 4c Feb. IljJan. 20 
Institutional Securities Corp.— | Sith Gia etal lineil apg nega Mar. 30)Mar. 14 
Aviation Groups Shares, (initial) ------~------ 20c {[Mar. l1|Jan. 31 Virginian Ry. Co. 6% preferred (quar.) ------- 37ec |Feb. l1\Jan. 20 
Insurance Co. of the State of Fonasyivenia sansa 60c jJJan. 10/Jan. 8 6% preferred (quar.)..._...--------------- 374%c |May 1/)Apr. 20 
BD MONE ID cia ccsandscoccnccocecied 5c |Feb. 1/Nov. 20 6% preferred (quar.)......-.-.------------ S746 Aug. 1l|July 20 
Re econ e abhi knkheosonceade 20c |Feb. 1|Nov. 20 woreiek Co. com, vot. trust ctfs. (s.-a.).-__--- 1 |Jan. 15\Jan. 8 
Jantzen Knitting su. pref. peer. Pe sane can ade $1% |Mar. 1)Feb. 25 Washington Trust Co. (Pitts., Pa.) (quar.)_-.-| $1% |Jan. 2)Dec. 29 
Kalamazoo Stove & Furnace Co__________-_--- 12 ge Feb. IjJan. 20 a eo wethaee $1 |Jan. 2)Dec. 29 
Keystone Custodian Fund B-3 (8.-a.)--..------ 72c jJan. 15'Jan. 5 Western Cartes 6% preferred ‘quar.)------- | $1% |Feb. 20\Jan. 31 

ries S-4 a gm ctdpatdusbasscaands 2c jJan. 15Jan. 5 Western Pipe & teel preferred (s.-a.)_-_--- | 35¢e Jan. 15)Dec. 30 

Kobacker Stores, Inc.-.........-...-..-.-.-- 50c JJan. 25 Jan. 18 7% preferred os 2 A RM ERR | 35e |July 15)June 29 
Landi preferred ( war.) ee $1% jJan. 25 Jan. 18 Wastente- Greaninna éil an WE cl akececcaea lc |Jan. 15\Jan. 10 
Ts). bebccaccceccncssnees 25c |Feb. 15 Feb. 5 Wilcox (H. F.) Oil & Gas Co_______--------- | 10e |Feb. 15\Jan. 25 
oo . & 6 meee eee 3136 BPs BB caccatcs Woolworth (F. W.) Co. (quar.)_------------- 60c |Mar. 1\Feb. 9 
GS ES a ee: 1% |June 15._______- Woodall Industries, Inc__.____..__.---------- 10c |Jan. 30\/Jan. 20 
MNS 635 cccccnescunbenascscesu $1%4 |Sept. 16)_______- Wright- Hargreaves Mines (quar.)._-_.------- t10c |Apr. 1/Feb. 15 
ns awawdihosccseddcsdawce $1% [Dec. 16_______- amma mati t5e |Apr. 1/Feb. 15 
Lago Petroleum Corp_-_-._....--..-----.------ $6 jJan. 19 Jan. 9 Wurlitzer, Rudopph Co__________----------- | 15 |Feb. 28/Feb. 16 
wrence Gas & Electric (guar Kes pecencoones 75e jJan. 13\Jan. 6 Yuba Consolidate NE Rash soe aeaninns 25c iFeb. l'Jan. 10 
ri h Portland Cement OE Petannseane 374° ne : - 8 Bel he dividend q k 
preferred (quar.)---........-..---.---- pr ar. ow we give the dividends announced in previous weeks 
Lincoln Printi 4 > eae 
Lionel Corp. (acer +» Bret. (quar. ) APR eMERes ibe oe a} ee r4 and not yet paid. The list does not ho ot mag -_ 
DE Ate eRietatndaidusnconsesocescnont Feb. 29\Feb. 10 s week, these bein ven in the preceding table 
Loew's Boston Theatres____________________- 15c |Feb. IljJan. 24 nounced this an t ad gi Pp & 
powell Electric Light Guee Rehan ase base 90c JJan. 13)Jan. 6 
‘on Metal Products, Inc., 65% preferred _____- $1% |Feb. IjJan. 15 Per When | Holders 
Swed aa Da, Power & Ligh t Association— Name of Company Share | Payable|of Record 
$2 preferred (quar.)............-...-...-.--- 50c jJan. 15jJan. 8 r 
Matson Navigation on Go. SE Dutekaamegaid< ates 25c |Feb. 15/Feb. 9 Abbott Laboratories pref. (quar.).....-.------ $1% |Jan. 15\Jan. 2 
McGraw Electric Co. (quar.)__..._........--- 25c |Feb. ljJan. 16 Abraham & Straus, Inc. -__.-.-..-.-.----.----.--- $1 Jan. 25\Jan. 15 
Melville Shoe Corp. (new) -___..--..------- 50c |Feb. IjJan. 19 Adams (J. D.) Mfg. (quar.).....------------ 1 Feb. 1jJan. 15 
Preferred <quee Ups heknibeeses adi $1% |Feb. IijJan. 19 Aeronautical Securiti LS teaeenddaebonenneen 10c |Jan. 16\Jan. 5 
McNeel Marble, 6% ist pref. (quar.).-_-..--- $1% |Jan. 15)Jan. 15 il Bearing Mts. ch a 35c |Mar. 15 Mar. 1 
Merchants & Manufacturers Insurance_____-- 10c jJan. 30|Jan. 20 BEE WEE, in cascacdesesccsccccoscce 6c |Jan. 15/Dec. 30 
Michigan Bakeries, (reduced) __--_-_..-.--.-- 15¢ JJan. 15jJan. 5 Reduction Co., Inc. (quar.)......--------- 25c |Jan. 15)Dec. 30 
mit PU CUE DS 6 nunc macncasaunceccane $1% |Feb. IijJan. 19 Alaska Juneau Gold Mining pn racepesconencese 15e |Feb. I\Jan. 10 
~=y ‘preference A Sri hee 25c {[Feb. IjJan. 19 Albany & Suaquehanse RR. (special) -.--.----- $1% |Jan. 13 - 18 
Public Service Co., 7% pref. (qu.)---| $1% |Feb. IljJan. 15 Sugar st 5% pref. (quar.).---- a | = Feb. IlijJan. 17 
Michiea "0 preferred ee odes het make a 6enel $1 Feb. ljJan. 15 Amerada wok OT Rn a TE Jan. 3ljJan. 15* 
Mic i _ & lectric, 7% prior lien_------- $1 Feb. IljJan. 15 Amerex Holds BA Dicks Sa 50c |Feb. 2jJan. 12 
whe sashengoccocgngcccceccccces $134 |Feb. IjJan. 15 tee Exsusenes (quar.)...-..----| 25c¢ |Jan. 15)Dec. 20 
Mine Hill ie ‘Seba Ikill Haven RR_________--_- 3 eR RL Se eR 20c |Jan. 15|Dec. 20 
Monroe Loan Society, preferred (quar.) -- ~~ - -- 34%ec |Mar. 1/Feb. 28 PR Ty aay Inc., 6% pref. (quar.).---| $14 |Jan. 15)Dec. 31 
Merris Plan Tnsuranss lety (quar.)......... $1 }Mar. 1/Feb. 23 American Can Co. (quar.)-..-..------------- 1 |Feb. 15\Jan. 25 

CT nhs nthsns boned etikbdu cua aa etme 1 jJune 1|/May 24 American Cities Powor rk Light com. cl. A (qu.) 7 Feb. IljJan. 11 

ne a on os cnch ines des ai OOM ei 1 |Sept. ljAug. 23 Optional cash or stock. 

RS BR alia mite 6 we eames eg tne destin tal 1 |Dec. l1{Nov. 22 American Fork & Hoe preferred (quar.).....--- 1 Jam. 15\Jan. 5 
Neisner Bros., Inc., 4% % conv. pref_-_------ $|1.18% |Feb. IjJan. 15 American Furniture Co., Inc., 7% pref. (quar.) - 1 Jan. 15\Jan. 13 
Newton Trust AY Se am ER 50c |Feb. IjJan. 15 American Gas & Electrie €o. pref. (quar.)....- 31 Feb. IjJan. 9 
Newberry (J. J.) Co., preferred A (quar.)_-__- $1% |Mar. 1/Feb. 16 American General Equities (quar.)-_-.-...-...--- $1 Jan. 15\Jan. 6 
New , erred ‘tas a areata dine abs $1% |Feb. IijJan. 17 American frome Products Corp. (monthly) - - - - 20c |Feb. IljJan. 15* 
NewfYork Merchandise Co. ss eee 15c |Feb. ljJan. 20 Asgerignn 1 i & Traction (quar.)..---------- 30c |Feb. IjJan. 15 
North ican Investors Corp., pref... __.__- t$1% JJan. 20\Jan. 3 | Preferred (quar.)_._.--..--..-------------- 37%e |Feb. IjJan. 15 
North Boston Lighting Properties Tener. Divi etacal 75c Jan. 15\Jan. 8 pri... can Machine & PY ea cnsenaneepe 20c |Feb. l\Jan. 15 

iat dhcpakdnecancnccea 75c JJan. 15\Jan. 8 American M 6 ERE. ccccncacsccssccecse 50c |Feb. IljJan. 19 
Nort SAL” —~ 2 epeegeeeeaee: $144 |Jan. 31|Jan. 17 American Woes ip edshrentinninanesboobene 25c |Jan. 15j)Jan. 5 
N Tire & Rubber, “pret. ( eases ) ees 8 Apr. _1|Mar. 20 Amer. Radiator & Standard Sanitary— 
I Dina. eéGhhidnacenncws Feb. 15/Feb. 5 Pref ee a ee $1% |Mar. 1\Feb. 23 
Onnxtr wis ok “AD boc Feb: en 38 American Rolling Bill : ee: t itg A 15| Dec. 13 
OE eee eb. an pescecceoccoce an. . 
Old Colony Investment Trust__.........____. 25c |Jan. 24\Jan. 8 American Tel & Telegraph (quar.).....- oi Jan. 15|Dec. 15 

mea hi inhnd.thaennceenne da 10c jJan. 20'Jan. 10 Arnold Constable Corp- --------------------- 2 Jan. 25jJan. 15 
Outboard, Marine & Mfg. Co___._______.__- 40c |Feb. . 25 Atlas Powder Co.. (qua PJnic no gacce $1% |Feb. ijJan. 19 
SS a 75¢ |Jan. . 22 Atchison Topeka Sar Santa ma Fe y. preferred - - . . $24 Feb. 1/Dec. 29 

i attccncdashcscnacakuss 50c |Jan. . 22 Atlantic Co. 4% pref. A (quar. Jencccoe Feb. IljJan. 5 

1 I fs fits tad cins tol osm nace $1% |Jan. | Baldwin Rubber Co------.---.-------------- 12\c |Jan. 20\Jan. 15 

tS $1% |Jan. . 33 Baltimore American Insurance Co. (s.-a.)------ 10c |Feb. 15|Feb. 1 

<2 > 3 2 eR SSSrEEEEES: 25c |Jan. S § . Miicctainehaadanmbenibabiaasscced 10c |Feb. 15|Feb. 1 

—— Furnace & Suppiy Go.. Inc.— Ba Hydro-Electric (quar.) -...-.-.-.-.-.--- 30c |Feb. IjJan. 10 
mvertible preferred A & B_______________- ti5e lJan. 15'Jan. 9 Securities Corp., tee. preferred _ - ..- T$1 |Jan. 15\Jan. 5° 

Pe Ee Sn Unecccassccccecesces 40c ‘Jan. 13 Jan. 3 Bayuk Cigars, Inc., Ist pref. (quar.)_......-_-- $1% Jan. 15 . 31 
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Per | Holders When 

Name of Company Share | Payable} Name of Company Payable 

Beatty Bros. Ist oreo Sas $1% Mar. 
of Canada 


Bell Telephone (P« (Penna.) 654 % pref. ( ) si%7 fan: 
one eA Se 
Bloomingdale Bros., _ : 0 18%c 
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Canada Northern Power Corp., “Ltd. (quar.)_.- 
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-,_Ltd. (initial quar.)_........- 
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Gotham STs hoary , Inc., 7% pref. (quar.) 
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Great Lakes Power pref. A (quar.)_......-.-.-- 
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Chemical Fund, Inc. (quar.).............--.- 
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Chilton Co. co 
Cinn. Inter-Terminal RR. Co., Ist pref. (s. a.) 
Cincinnati Postal Terminal & Realt ity Co. 
64% preterred aquar +) 
or, Union Terminal, 5% pref. (quar.)-- 
z 5a Bren ss (quar. } hanpacdbbwbinewecabecs 
Clinton "Wane ter Weeks 7% Eee Horn & Hardart Co Co. (N. ¥.) frees 
Cleveland oa — S'S Roe Household Finance Corp. (quar.) 
uar 


Preferred Preferred (guee. 
Cloves Ra y Co. Howard Smith Paper Mill 6% pref. (quar.)_.--- 
Gen. Corp. & Investment News Section. Idaho Mar ~y:! Mines Corp. eenny? 
of this issue. I North Ameri 


Columbia Gas & Electric, 6% pref. A (quar.)_- Ext 
5% cumulative preference (quar Interallied Investing Corp., class A (s.-a.)_..--- 
5% cumulative erred (geee ) International Bronze Powders Sy 
Columbus & Southern Ohio Preferred (quar.) 
Commercial Alcohols, Ltd., pref International Business Machines stock dividend_ 
Edison A stk. div. at the rate of 5shs. for each 100 shs. 


Commonwealth 
Commonwealth Investment Co. (quar mr Cigar a On tos a 
international sittin Oo wt 


Commonwealth Utilities <3. -+64% oor (qu.) 
Concord Gas Co., 7% preferred International M 3% pref. teeee' is oetnite 
Connecticut & Passumepaic RR., 6% pref (s.-a.) International Nic of Can.., pref. (qu.)_.- 
Connecticut River Power, preferred (quar.) 
Consolidated Car Heating (quar .) 
Consolidated Chemical Eeauperies. cl. A (qu.)-- 
Consolidated Cigar — 7% pref. (quar.)-- 

6% % preferred (quar.) 
ye yo ON ee n Co. of N. Y., Inc.— 

pref. (qu 

Consolidated Laundries $74 pref. (quar.) -_---- 
Consolidated Oil Co. on- an 
Consolidated Retail S 
Consolidated Royalties, In 
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Joplin Water Works . p+, 
Julian & Kokenge Co. 

Katz Drug Co. wat) a an acth tah ic aaeeae oni ane 
Kaufmann Dept. Stores, Inc 

Kellogg 8 Switchboard & bupply pref. (quar.)_-- 
Kennedy's, Inc 


maeucky Utilities 
Kentucky Ut: ities Go 
Kentucky Utilities 7% 
Keystone Custodian 
Klein (D.Emil) 5% pref. (quar.) 


tenay Belle Gold Mines a Cauas. cameimesel 
Grocery & Baking Co. 7% pref. (quae. ) 
pory 2 Inc., 7% pref. (quar 
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Cc B 
Names Gosh Ki 
Lawrence Gas & Electric (quar.).............- 
Lazarus (F. & R.) & Co. (quar.)__._....--.-.- 


Lee Rubber & Tire 
Lagnes Stes Stores > SEE J ounncccantenceceun 


1a T eT apie one 6 eferred (quar.)-_- ~~. - 
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McWatters Gold Mines (quar) 
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Name of Company 





Mahon (R. C.) Co. on A pref. (quar.)..-...-- 
$2.20 preferred (gees fe eee ee 

Manhattan Bond ooo 

Manufacturers Tr sess onal wanes yoo: 

“ee Telephone & Telegraph Co. (quar.).- 

xtr 


+) 
Massachusetts Investors Trust (quar.).---.---- 
Massachusetts Utilities Assoc., pref. (quar.)---- 
Massa wip ppl Valley Bi ES. ee eee ah cal end 
Maui Agricultural Co., LAd......-.---------- 
)  g § SaaS 
In Jieu of div. usually payable March 1. 

Maytag Co. $3 preferred (quar.)--.----------- 

Bee Ge ns CONE. po mcccecscdeccerces 
—— ~h- tates Petroleum Corp., 4608 A. casexs 





Mid-e ontinent Airlines, Inc., conv. pref... --- 
Midland Oil Pog F convertible preferred. ..-.-- 

eee 
eee pres Bre ower & Light $6 preferred_.....-- 
née oie velioy Water Co.— 

7% preferred (quar.)........-.------ coce 
Monroe Loan Society class A._.......-------- 
Monsanto Chemical Co. pref. A and B Mid wan 
Montana Power Co. $6 preferred (quar.)..--.-..- 
Megenay Ware SCs. (OUR .) ccccwcensccen 

RG RS Re I eB 
Montreal Light, Heat & Power Consol. (quar.) ~~ 
Montreal Tramways Co. (quar.)__....------- 
Moore (Wm. R.) Dry Goods (quar.).-.-.-.------ 
Morrell one) Tat ha panwvenkn te heanean elm 
Morris (Philip) & Co. (quar.)......-.--..--.-- 

SP A ee ee 
Mt. Diablo Oil Mining & peyaonmens destin dell 
Mountain States Telep. & Teleg. (quar.)..--.-- 
Mutual 8 Vy Sf eee ee 

8% Dé hb nue bdcncssnesdioe 
National ‘Automotive Fibres... .......------- 
ee aa eebadnasedoseses 
National Bond & Share Corp NS ae 
National Cash Register Co.......--.---.------ 
National Chemical & Mtg. OS) cs ctdama den 
National City Bank {OY ee 
ey City Fat sA Fy REAP ORO 

DRG ions bok bode ob bbaeeie. 
National Distillers OR tan cewscandne 
Nationa] Fuel Gas (quar.)..-..-....--.----.-.-- . 
National Lead Co. preferred B (quar.).-..---.-- 
oe Liberty Insurance Co. § Amer. (8.-a.)- 
ON an a ale aw and e ally 
National Power & Light _- $6 Sk peel (quar.).... 
National Steel Car Corp i. 
Nevada-California Electr * wpraterred oxen eae 
New Bedford Gas & Edison hi sektusedaae 
Be EE os ob wo cnns GOERS Cdeebeone 
Newberry (J. J.) peaey 976 % pref. A (quar.)__- 

6% preferred B (quar.)......-.-.-..---.---- 
Niagara, ion rae dB So “oe } oe (qu.) 

2nd 5% Rr eferred series A & B (quar.).--.-.-- 
Norfolk & Washington es fa ry ay ceksned 
Norfolk & Western Ry., preferred (quar.) - - - - - - 
North American Oil Co. ) eee 
North Carolina RR. guaranteed (s.-a.)_.....-- 
Northern Central Railway (s.-a.)- - - - - Jovi 
“ro AD me gy Re Power Co., Ltd. (quar.)..--- 

orthern Sta States yd (Dela.) 7% preferred_. 
Mia States Power (Minn.) $5 pref. (qu.)-.- 
Northwest Engineering......................- 
Nunn-Bush Shoe eee Ce badeébabebiddeiacecse 
$% P NS oo oi, i wae ie tule 
Oana fi Fe & L and Go. (monthly).....-.--- 

Mouthiy GREE Ot) Ee ae a 
Oahu 8 fl: \$ 4°) Pees 
oO Public Service fe Ri} pref. (quar.)........ 

‘ 6% preferred fmonthiy MitdeesGhbhonyétae tn 


preferred nensniy’ eee « 
old Gaius Test a das ws GG U wh ob dern ech 
Oliver United Filters class A (quar.)....-.-.-- 
Oneida ee es kab en eeén 
Pacific Finance Corp. preferred A (quar.)....- 
git Pe ds Lindsbvidzoahésuacbonces 
preferr: Dt. th tt dasiennauégeosed 
pavific Gas & Electric > (quar. ivbeidsake wees 
$6 pe SE CDE veicninnnndé conde cceée 
Pacific Public Service Ist preferred (quar.)...- 
Pacific Telep. & Teleg. preferred (quar.)....-- 
Paraffine Cos., Inc reed SE Dadcccsdsga 
Paterson & Hudson River RR_........-..-.- 
Pearson Co., Inc., 5% — A eg Jenddotde 
Pemigewasset Valiey R DMN écnewecucas 
Peninsular Telephone pref, A (quar.)......... 
vt Ti dtishddedetheateendnedsi 
FS Se Ree ae 
4 Traffic 0. o's eee aes: | 
Pennsylvania Power Co., «Whee leit giles 
Philade Gas Light & DUI. c.codedacks 
lee ee eRe dt ci nkee gw acdeecy, 
ia Electric, $5 pref. (quar.)......--- 
Pick U cal ve. Inc. (year-end) ..........-- 
Piedmont & Northern yA at Dvedetndaddad 
Pittsburgh Bessemer & 

Pittsburgh Cin. Chic. & St. ged See 
Pittsburgh Coke & Iron Co. $5 Pave go 5 PEFR 
See General Corporation — vestment News 

section of Jan. 6, 1940 
Plymouth Cordage Co. oat Detestenasecnan 


erred (quar.) - 
Poon Seine orp: a y. ) 6% peef. dnonthiy ) 
of J 8% seevured (monthly) - 


cer sacogee Chee bi tindpbbbmnb dad « 

bo ey Re tie ae ie (quar.) bE S66 debdeweSeS se0K6 
mployees Corp. pref referred (quar.)..- 
Easy eee Socurltina pret, (aqaen 
) $2 preferred - Dcnddécudleaenaenieh 
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Name of Company | Share 
Pee GN, on. Cc nsccosansoaneee 
Fr ee 
> -oe Insurance (N. Y.) (quar.).....----- 
Roberts’ i — Markets, Inc. (quar.)...------ 

erly PORb bn OMe cecessecsoccorcccescoe 

= wl y hed Insurance Co. (N. Y.) (qu.) 
nana Button bbe aa os i stk ap iss Gombe ante eaten a 
Preferred (quer A 8 EERO 
Roos Bros., Inc.. sar aet.) rig than nh oman 
ee? Typewriter i MS oa ae a, a wien ca wep etiedl 
ae sguee Dine cate nes dp endian tnd deans wal 

Rubinstein a i oo os ne nie heh axe Cait 
San Diego Consol. Gas & Elec., pref. (quar.)-.-- 
Scott Paper Co., $4 cum. pref. (quar.)....-.-- 
$4% cum. pref. OS PRR ey See eee 
Shamokin Valley & a potisville RR. ,~- a Pes 
Saratoga & Schenectady RR. (s.-a.)__...-.---- 
Shawinigan Water & Power (quar. | Bae 
Sheep < ge Gold Mines (quar.)....-...--.----- 
Silbake Premier I che sss ie wtp Wo hha ah we ab 
Skelly ie lh Fe. 2 eae ae 
Preferr: (ques ch didin a mirtithinn eh nent 
Smith lowes ) iocs. Mill yee "* om 
soe Pittsb ” Water Co. 7% pref. (quar.)..- 
pref (ques. RE et A 
southern California E IE i arene ws tones denen 
Original preferred (special) --.......--------- 
Orig. pref. (qu Bs Thi ep tbbmedis cheng nies 

5% % preferred C (quar.)..........---.---- 
Southern California Gus 6 5% preferred (quar.)-- 
6% peeferred A (quar.).........-...--<cce- 
mw ern eo IS Power Co., Ltd. (quar.)...-- 
southern t New = nplond Tel Telephone Ciensdacoten® 
Spicer Mfg. Co. $3 preferred____.......------ 
8 eauces, Inc. (imitial)........ccsc-cence 


ports 
Squibb (EZ. R.) & Sons ist preferred (quar.) - -- 
Standard Bank of South Africa, Ltd. (interim) -- 
Standard Brands $4 Dit, Ce Benaccatnee 
Standard Oil Co. of Ohio prefered (quar.)....-. 
Standard Wholesale Phosphate & Acid Works~-_- 
Stanley Works of New Britain pref. (quar.)...-. 
Steel Co. of Canada, Ltd. (quar.).........--- 
~ Cee GE? GEE Jo wo oc cepctcncescose 


Preferred (quar.) 
Stetson tiehn B). i, td. cacetunndé domed 
Sun Ray! iy i a ee 
Super Mold aa Gone TR ) igaer. 5 ea 
Superheater Co., 3 = oy quar.) -_- 
Tacon -Palmyra Bride - ‘beet. « |) RRS 
Thatcher Mfg. Co., pref. Sb baeeseccunun 
EE DE TE ss on cenca ae Scabeonndtade 
Tobacco Securities Trust Co., Ltd.— 
Or i a ene sini 
—_ capital (first and final) _......---~- 
Toledo Edison Co. Lacy ee (monthly) -.-- 
6% preferred (month a ES 
5% anes (monthly) tt las nh ca tite cena oan Oe 
Towke Oe 8 aa a ee 
Trade Bank & ‘Trust ss Ae” * eae 
EE in in a eeweebeonenee 
Truax-Traer Coal 6% preferred (quar.)_...-.--- 
54% ney qgnne. I LR 
Tuckett ‘obacco Co., preferred (quar.)...---- 
208 So. La Salle Street COURT .3. no nnnconce 
Union Electric Co. (Missouri). ‘pref. (quar.)_... 
P< ada achtdaeben woe 
United Biscuit Co. of America pref. (quar.)---- 
United 7 & Share, Ltd. (quar.)_......-.---.- 


iy we a ee nn ee een ee oe oo ee eee 
Dt ndinehehecas épagnpernegnasshne 
United Corp. eo preference (quar.)....-...---.- 
te Cisne ctr haanrhnesdenseeenene 
United States Fidelity” & Guaraty (quar.).....-. 
United States achine— 
5% convertible areiuwed Be i onateceeuno 
United States Petroleum Co. (quar.)......--..-- 


ee 


rrr rTrTrTrrreeeerrretittt ttt 


United Stockyards, pre St, CE Janos ecccennes 
Universal Leaf Tobacco (quar.)...-.---.------- 
li pper Michigan Peave & Light6#&% pref (quar.) 
Vermont & Boston Ly ~ hee SE. deeonbdcbeene 





preferred uar.) 
Weatinsto n Gas Light ae). i nabpiienatbmesae 6 
en, Gs EE, (OEP J once cccccscces 
wenioee 8 Ry. oS 3% pref. (quar.)_.-- 
uar 


(s. 
Wisconsin Electric Power Co., 6% ee. a 











Weronsin Ee vice 7% Di @ eeeecee 
6% pref SPEnacseo—n=<7areresene—ranoe 
Wisconsin Telephone preferred (quar.).......-- 

Wright-Hargreaves Mines interim-.---..-....-- 

bed, 5 A dis Sh CON sccccsecencoeses 
Nae a aS 

Zelier’s. Lid.. pref. (quar.).......--.---....-- 
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* Transfer books not closed for this dividend. 
t+ On account of accumulated dividends. 
ealanl rages — hy Canadian funds, and in the case of 


non-residen 
a tax of 5% of the amount of such dividend will S made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 10, 1940, 
in comparison with the previous week and the corresponding 


















































date last year: 
Jan. 10, 1940) Jan. 3, 1940 |Jan. 11, 1939 
Assets— $ $s $s 
Gold certificates on hand = due rom 
United States Treasury_x_.........- 7,383 ,927 ,000| 7,331,603 ,000/5,348,630,000 
Resumption fun fund—F. R note Mido caadl 1,619,000 ,619, 27,000 
wetbbbane pedbléadeossaed 86,987,000} 73,253,000} 122,135,000 
on aoe easecensescoo encdane 7 472,533 ,000|7,406,475,000|5,471,692,000 
Secured by U. 8. Govt. obligations 
direct and guaranteed...........- 135,000 110,000 856,000 
bills diseounted.............-. 2,228,000 2,238,000 360,000 
Total bills discounted..... évesbes 2,363,000 2,348,000) 1,216,000 
Bills bought in _—- Deeesénseesacetl  <«<xitevanl  -seenedeu 3,000 
Industrial advances__.._............- 2,041,000 2,031,000 3,877,000 
U.8. Govt. couumtanen, direct and guar- 
“canon 
Ee eT 408,181,000} 410,582,000] 237,660,000 
Re oe ee esésases 344,156,000] 344,387,000) 333,382,000 
eS : ee a eae 153,621,000 
Total U. 8. Govt. securities 
direct and guaranteed........-.-. 752,337,000} 754,969,000] 724,663,000 
756,741,000} 759,348,000] 729,969,000 
Total bills and securities..........-.- 17,000 17,000 65,000 
Due from f  _ . SEOTSERIes 4,639,000 4,140,000 9,493,000 
Federal Reserve notes of other banks...| 145,034,000] 204,611,000} 151,742,000 
bscocesecoseeocoesed 9,895,000 9,895,000 9,038,000 
Bank premises. ..... stuebbtbboocs anes 17,386,000 17,061,000} 12,820,000 
Mieiticscccnccésdeccssawenes 
8,406 .245,000/8,401 ,547,000/6,384,819,000 
TS GINS nds coccccccctaccccedt = 
F. R. notes in actuai circulation....._.- 1,241 ,394,000/1,265,159,000| 996,446,000 
ember bank reserve acc’t__|6,436,686,000/ 6,403, 172,000/4,670,895,000 
v0.8. account....| 149,824,000} 128,867,000] 164,751,000 
as 138,725,000] 141,089,000 62,455,000 
Gee Gus scccudetndscescane 179,005,000} 164,333,000) 227,650,000 
TE GIG .cotarddacbde -cocese 6,904,240 ,000/ 6,837 ,461,000/5,125,751,000 
Deferred availability items_........... 138,967,000} 177,514,000) 142,705,000 
Other liabilities, inel. accrued dividends. 455,000 iy 728,000 
Total Mabilities......_- dit petbanes 8,285,056 ,000/8 280,522 ,000}6,265,630,000 
Captial Accounts— 
GT i i te ececonens 51,141,000 51,121,000 51,074,000 
Surplus (Section 7)............-.....- 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)...............-. 7,109,000 7,109,000 7,457,000 
Other capital accounts...............-. 9,613,000 9,469,000 8,195,000 
Total liabilities and capital accounts. _/|8,406,245,000/ 8,401 ,547,000}6,384,819,000 
Ratio of total reserve to deposit and 
F. R. note liabilities co:inbined____..- 91.7% 91.4% 89.4% 
Commtenents to make industrial ad- 
1,793,000 1,797,000! 2,614,000 





ee does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


= These are certificates given by the United States Treasury for the gold taken 
over from the Reserve npanks when the dollar was, on Jap. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been comcenese as profit by the Treasury 


ander the provisions of the Gold Reserve 


Act 
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Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 11, 1940. 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Depostis, 
Members Profits Average Average 
3 z s $ 

Bank of New York...-.- 6,000 ,000 13,931,000} 204,503,000 15,769,000 
Bank of M ¥ 20,000,000 26,512,700} 519,995,000} 46,190,000 
National City Bank... 77,500,000! 67,518,600'a2,077,395,000|} 165,457,000 
Chem Bank & Trust Co. 20,000,000} 56,744,100 79,747,000 5,037 ,000 
Guaranty Trust Co._._. 90,000,000; 184,702,000)| b1,965,744,000 76,505,000 
Manufacturers Trust Co} 42,117,000; 40,151,100) 618,327,000} 99,014,000 
Cent Hanover Bk&Tr Co| 21,000,000) 72,745, "600 ¢€1,007,414,000; 54,331,000 
Corn Exch Bank Tr Co. 15,000,000 19,065,000 293,954,000} 28,136,000 
First National Bank.... 10,000,000; 109,480,000} 616,954,000 2,066,000 
Irving Trust Co........ 50,000,000} 53,188,800) 628,779,000 5,721,000 
Continental Bk & Tr Co. 4,000,000 4,409,900 61,670,000 1,288,000 
Chase National Bank...| 100,270,000) 133,291,800\d2,658,472,000} 34,329,000 
Fifth Avenue Bank... . 500,000 3,922,200 ,772,000 3,888,000 
Bankers Trust Co...... 25,000,000} 81,047,700) ¢1 058,360,000 41,162,000 
Title Guar & Trust Co... 6,000,000 2,515,700 14,141,000 2,207 ,000 
Marine Midland Tr Co_. 5,000,000 9,395,300 121,317,000 2,989,000 
New York Trust Co___. 12,500,000} 27,959,100} 380,589, 30,277,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,525,000 99,724,000 2,067 ,000 
Pubiic Nat Bk & Tr Co. 7,000,000 9,910,300 91,164,000} 52,004,000 

Bees sin cnwcdiccsas 518,887,000 925,016,000 13,153,021,000' 668,437,000 





* As per official reports: National, Dec. 20, 1939; State, Dec. 30, 1939: trust 
eompanies, Dec. 30, 1939. 

Includes deposits in foreign branches as follows: 
b (Dec. 19) $78,728,000; c (Jan. 11) $3,446,000; d (Dec. 30) $69,521,000; e (Dee. 31) 


$22,358,000. 








a (Dec. 25) $257,128,000; 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Boots Pure Drugs. -.-. 
British Amer Tobacco. 
Cable & Word._...... 
Central Min & Invest--_ 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co... 


Electric & Musical Ind 
Ford Ltd 
Hudsons Bay Co...-_-. 
Imp Tob of GB & L.. 
London Mid Ry 
Metal Box 





Rolls Royce 

Royal Dutch Co.....-. 
Shell Transport. -....-.. 
Swedish Match B. 





Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 6 Jan. 8 Jan. 9 Jan.10 Jan.11 Jan. 12 
40/ 40/ 40/ 39/9 39/9 
97 /6 97 /6 97 /6 98/1% 98/1% 
£56% £57 £57 £57% £57% 
£15 £14% £14% £14% £14% 
48/9 49/4% 50/ 49/4% 49/4% 
37/3 37 /6 37 /3 36/444 35/10% 
£5% £5% £5% £57 £6 
68 / 68 67/ | ” 67 /3 
9/6 9/6 9/4% 8/9 
14/4% 15/3 15/44 13/9 15/9 
25/6 25/6 25/3 25/3 25/3 
118/9 117 /6 117 /6 115/ 116 /3 
£14% £13% £13 % £13% £13% 
Closed 77/6 77/6 77/6 77/6 77/6 
£7% £7% £7% £79/16 £79/16 
£17% £17% £17 £16% £16% 
91/3 91/3 91/3 90 / / 
£34% £34% 4% £34% £34% 
77 /6 77 i 76/10% 76/1044 76/10% 
11/9 12/ 2/6 12/6 12/6 
25/6 25/6 25/6 25/4% 25/6 
18/7% 18/44 18/ 17/104 17/9 
£3 % £3% £3 % £41/16 £45/16 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 


outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted" with “‘acceptances and commer- 
cial paper bought in open market’ under the revised caption ‘‘open market paper,*’ instead of in ‘‘all other loans,"’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industria! and agricultural loans’’ and ‘‘other Joans", 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 
4 more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 3, 1940 (In Millions of Dollars) 





















































Federal Reserve DAstricts— Total Boston |New York| Phila. | Cleveland) Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas |S8an Fran, 
ASSETS ~ $ s $ $ s « BS BS t 
Loans and investmente—total.-.-.-.-.-. 23,087 1,182 9,573 1,167 1,915 7 636 3,277 718 405 683 548 2,275 
or b= ease nea REGIE 8,674 608| 3,383 429 675 266 323 900) 340 191 300 288 971 
Commercial, indus. and agricul. loans 4,353 292 1,786 199 254 116 181) 517 202 100 183 193 330 
Open market paper............-.-.- 315 63 117 24 8 16 3} 33| 9, 3 18 2 19 
Loans to brokers and dealers in securs . 7 24 544 24 21 5 5 45 6 1 4 3 15 
\oans for purchasing or carry 
a me 504 21 232 32 25 15 11 76 12 8 10 14 48 
1,188 81 199 56 173 40 32 112 51 10 27 23 384 
50) 1 42 1 ie aie ae OS -sessas oP Cee ee 
1,564 126 463 93 192 74 90 114 58 69 57 53 175 
595 9 at . suamek | ieee 3 222 ene 19 17 7 
1,755 , 44 748 34 182 148 29 321 44 30 67 42 66 
6,353 351 2,494 334 643 174 112! 1,037 157 118 105 95 733 
2,412 55 1,320) 99 120 56 70 306 70 23 59 49 185 
3,298 115 1,322 271 285 64 99 491 105 43 133 57 313 
9,831 457 5,889 448 546 184 125 1,210 198 97 182 138 357 
504 145 100 21 47 22 14 81 12 7 17 12 26 
3,140 177 216 242 344 205 205 595 199 119 310 264 264 
1,193 81 432 100 98 36 45 7 22 15 21 29 237 
18,566 1,170 8,943 969 1,324 480 395 2,549 468 300 500 448 1,020 
5,276 234 1,032 277 735 198 186 944 190 119 145 137 1,079 
15 71 54 47 33 45 136 18 3 24 33 108 
8,190 335 3,593) 435 454 317 297 1,200 374 154 438 284 309 
740) 23 674| 6 1 1 1 10) ....-- oe ee 23 
onentel. -msecesh neal |. eoangnh eseaceh .secagel,. -covaglh, (cocagal |. cecteahs occeedh, .ceoeseh..igenell Precebes 
683! 290) 16 13 31 8 17 5 7 3 3 279 
3,724! 245 1,607 221 376 95 93 385 94 59 103 86 35 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 11, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 10, 1940 


Jan. 13, 


1940 
















































































































































































































Three Ciphers (000) Omitted Jan. 10, Jan. 3, Dec. 27, Dec. 20 Dec. 13, Dec. 6, Nov. 29, Noo. 22, | Noo. 15, Jan. 11, 
1940 1940 1939 1939 1939 1939 1939 1939 1939 1939 
lil $ $ $ “$s $ s $ 5 : x 
Gold etfs. on hand and due from U.S. Treas. x.| 15,384,025) 15,304,121) 15,173,794|+15,134,619| 15,024,61¥/ 114,986,122) 14,966,121) 14,871,655) 14,866,654) 11,867,720 
Redemption (Federal Reserve notes)..... 9,903 9,903 ,903 9,973 " . 9,866 9,414 10,253 8,433 
Other Cidescneeaene 370,419 315,569 269,328 54,429 ’ 302,947 320,766 330,931 353,716 418,025 
Total reserves.......- 15,764,347| 15,629,593) 15,453,025 $15,399,021 15,337,740/| 415,298,935] 15,296,753) 15,212,000) 15,230,623) 12,294,178 
Bills $ 
Secured by U. 8. Government obligations, 
direct and fully guaranteed.......--...- 606 623 1,515 1,677 1,565 1,657 1,817 1,540 1,089 2,635 
Other bilis discounted. .-.-... cocccccocceeses 6,236 6,185 ¥ 6,787 6,487 6,419 6,209 6,448 5,396 2,119 
Total bills discounted.......-.-. canhessandial 6,842 6,808 8,051, 8,464 8,052 8,076 8,026 7,988 6,485 4,754 
Bilis bought in open market. -.... Misael <> sade’ “aeedsl > gel <sabeesl . <4e0008 <eeegal <«atemll. enema ‘<neea: 549 
advances........---------------- 10,843 10,883 11,113 11,139 11,143 11,387 11,393 11,568 11,561 15,550 
United Sta tes Government securities, direct and 
Bonds........- ecccccccccccecce erccceee- 1,344,045| 1,351,045) 1,356,197) 1,263,197) 1,278,947) 1,278,947) 1,283,447) 1,283,447) 1,305,442 840,893 
SEND a cnncdsncesoccenecesecosacosoceoss 1,133,225] 1,133,225} 1,133,225 233, 1,233,225} 1,233,225) 1 .225| 1,233,225) 1,239,172) 1,179,577 
BE. cc cccdccvncscccccecscse epdeckenendtl dhaetal | ghedéal  aeecenl: ¥ Seashell veasel etaaaa 35,425 76,705 104, i 
Total U. 8 Govt. securities, direct and % 
etentees . «<0 cccccncccscccscccoess 2,477,270| 2,484,270) 2,489,422) 2,496,422) 2,512,172} 2,512,172) 2,552,097) 2,603,377) 2,649,319) 2,564,015 
CT ee ee) a a nn a err escasel 0. so S$ Sw econ 
Foreign loans on gold...-.-..- Seeeseseseseses| = =—«.- soe sos]. apesesl,  sesecs) emandal ebsdbel |. 880084. eswaee obbbel  weumes]  cowcss 
Total bills and securities..........---.---- 2,494,955) 2,501,961) 2,508,586) 2,516,025) 2,531,367) 2,531,635) 2,571,516) 2,612,933) 2,667,365) 2,584,868 
Gold held abroad..........------- (haetesel <«soom~l | pmeseel j.seatasl “sedshal = seeeegl ceddasl  coacegl comemg  casdil** secdse 
Due from foreign banks..........-.-------- 47 47 47 4 47 47 47 47 47 172 
Federal Reserve notes of other banks..-....--. 30,623 29,790 28,164 25,916 23,699 21,614 20,728 21, 23,21¢ 35,537 
Unocollected items. ............-.----------- 618,796 841,095 787,478| +877,902 774,113} 656,491 678,043 692,318 964,817 597,740 
Bank premises........... ececceesooncscces 41,735 41,736 42,1 42,185 41,975 41,975 42,016 42,061 42,035 42,928 
Other assets..........-.-- ececccaucoesocese 59,104 .293 59,494 59,644 76,430 71,965 71,470 70,396 70,581 45,973 
Total assets.......... intbiiebbbandnboose 19,009,607| 19,102,515) 18,878,958 18,920,740 18,785,371) 18,622,662| 18,680,573) 18,661.191| 18,998,684| 15,601,396 
LIABILITIES 
Federal Reserve notes in actual ciroulation....| 4,886,229) 4,947,763) 4,977,654) 4,979,850} 4,905,433) 4,899,500) 4,845,292) 4,825,053) 4,805,254) 4,374,962 
Member banks’ reserve acoount....| 11,829,930) 11,720,622) 11,493,118) 11,378,164| 11,287,608) 11,616,517| 11,619,749) 11,619,188) 11,587,156) 8,956,139 
United States account... 655,434 651,075 014 693,565 752,580 346,191 440,949 465,987 564,123 872,943 
Foreign banks................. nedéeouece 409,375 402,425 é 412,759 375,090 398,444 407,274 403,249 454,277 176,767 
Other eseesecoscse 267 ,376 251,072 269,961 : 343,578 386,416 368,357 323 317,728 282,712 
Total pccccnceccoccccceccccecce, 13,162,115] 18,025,194, 19,816,083 12,836,411 12,758,856| 12,747,568) 12,836,329 12,811,679, 12,923,284| 10,288,561 
Deferred a y 609,799 779,077 727,960 748, 762,047 620,184 644,310 660,08 916,914 591, 
Other liabilities, incl. 1,518 1,332 5,575 ¥ 9,237 6,124 5,980 4,853 2,298 
Total liabilities.......................--- 18,659,661] 18,753,366) 18,528,122 18,570,421 18,435,573] 18,273,376] 18,331,911] 18,302,561) 18,650,305) 15,257,089 
CAPITAL ACCOUNTS 
Capital paid in..... he BE aa OY ees? 136,041 135,889 135,494 135,434 135,361 135,251 134,935 134,919 135,602 134,911 
Surplus (Section 7)........-..-.----------- 151,720 151,720 149,152 149,152 149,152 149,152 149,152 149,162 149,152 149,152 
Burplus (Section 13-b) - iupeimenedens 26,839 26,839 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 
Other capita: accounts.............---.---- 35,346 34,701 38,926 38,469 38,021 37,619 37,311 37 36,361 32,980 
Total liabilities and capital accounts.......| 19,009,607) 19,102,515) 18,878,958 18,920,740 18,785,371| 18,622,662] 18,680,573) 18,661,191) 18,998,684; 15,601,396 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 87.3% 87.0% 86.8% 86.4% 86.8% 86.7% 86.5 86.2 85.9% 83.8% 
Commitments to maxe industrial advances... ’ 8,454 9,220 9,274 9,348 9,492 9,64 ° 9,919 13,339 
SSS ==—=—_= 
Maturtly Distridbutton of Bills and 
Short-Term Securtites— 

1-15 days bills 796 743 1,807 ,048 2,375 5,133 3,275 1,853 1,486 3,715 
16-30 days bills 205 145 230 169 131 158 J | 3,493 3,046 82 
31-60 days bills 1,563 1,703 1,598 605 2 255 220 202 278 274 
61-00 days bills 3,814 3,741 3,787 4,550 3,323 1,710 1,706 173 189 261 
Over 90 days bills 464 476 629 ,092 1,957 737 2,267 986 422 

Total bills discounted... 6,842 6,808 8,051 8, 8,052 8,076 8,026 7,988 6,485 4,754 

1-16 days bills bought in open market.......| ------| eee} eee) ee) ween el] eee ee] eee eee] wee eee atated "179 
eee oye en eee ee enn nee, ne en Cen Gennes Gan len 106 
eee ES ene ee ee ee Ce errn ee es cre a yee 
61-00 days bills bought in open market...... {| ------| -.. eee eat Te ee ee Cee a eee Te 264 
Over 90 days bilis bought in open market.... |  ------| cece ee) eee) el eee nee] ewe] ewe ee] wwe e ee] ww eee-| 0 ------ 

NE EE ee eee eee ee nr Ce eee Cer ka). meee 549 

1-15 days iadustrial advanees.........-.--. 1,407 1,471 2,043 2,136 1,551 1,532 1,282 1,502 1,467 1,908 
16-30 days industrial advances... ..........-. 154 164 190 209 734 964 469 301 357 525 
31-60 days industrial advances. ............. 205 187 205 274 395 357 956 1,166 1,011 403 
61-00 days industrial advances... ............ 522 511 266 271 280 347 442 353 476 542 
Over 90 days industries! advances. ........... 8,555 8,550 8,409 8,249 8,183 8,187 8,244 8,246 8,250 12,172 

Total industria! advances. 10,843 10,883 11,113 11,1 11,143 11,387 11,393 11,568 11,561 15,550 
U. 8. Govt. securities, direct and guaranteed: _ 
1-15 days iced: <«eedl | @ineauk « ecancel shamed _ 0se0eéh “ edeace 35,425 76,705 69,280 88,872 
6-30 days. on ae —~uebeddl -' chesdil:” sah  eiaaask saacdal (-¢eesdeen ¢ @neseth | aiaee 35,425 102,685 
31-60 days................ Ae | w@hessel - sescesl)  aeiectl dik i sesteal. <eesebek © -weseehl  <<t@0n08' — gneete 199,268 
61-00 days................. seccccccese o- eeoncel = accces| — sesese OO ee ee ee ee 152,720 
Over 90 days..... punches ciceiinieliiiitins 2,477,270| 2,484,270) 2,489,422) 2,334,717} 2,512,172) 2,512,172) 2,516,672) 2,516,672) 2,544,614) 2,020,470 
Total U. 8. Government securities, direct 
éhusuegbscenneusasoce 2,477,270) 2,484,270} 2,489,422) 2,496,422) 2,512,172) 2,512,172) 2,552,097) 2,593,377) 2,649,319) 2,564,015 
EE ee ee ee hd re: ee ee fae Varo ae. ae ee oe 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent) 5,227,565) 5,268,551) 5,282,206) 5,259,180) 5,203,595) 5,176,588) 5,122,948) 5,100,435) 5,096,606; 4,741,206 
Held by Federal Reserve Bank.............- 341, 320, 304,552 79, 298,162 77,088 277, 274,482 291,352 366, 
In actual ciroulation.............. 4,886,229) 4,947,763| 4,977,654) 4,979,850) 4,905,433) 4,899,500) 4,845,292! 4,825,953) 4,805,254) 4,374,962 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
“Wond otfs. on hand and due from U.S. Treas..| 5,341,000) 5,371,000) 5,371,000) 5,354,000) 5,298,000) 5,287,000} 5,224,000) 5,205,000) 5.202,000| 4,855,000 
By eligible paper.......................... 1,374 1, 2, 2,487 2, 2, 2,402 2,432 2,337 4,011 
United States Government securities.........|; ------|  -..- a i” ee. eae eee” —. aigibaeniln oatiiemne 
FE ee 5,342,374 5,372,371 5,373,236| 5,356,487 5,300,297| 5,289,446 5,226,402 5 ,207,432 5.204.337' 4,859,011 
* “Other cash” does not include Federal Reserve notes. t+ Revised figures. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


Cente on Jan. 31, 1934, these certificates being 
Provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omttted : 

Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicage | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 

$ z g g 3 3 $ 8 $ $ 3 $ $s 
Eh Redd 15,384,025) 886,976/7 oar 927] 866,402/1,012,103) 407,936) 292,910|/2,482,656| 389,832] 248,769] 350,311) 233,421) 828,782 
Redemption fund—Fed. Res. notes... 9,903 924 1,619 1,071 816 935 745 624 772 219 478 364 1,336 
Midigsnainabnadetbineeaeteaeb 370° 419) 34,351 x 29,258} 22,605) 24,320) 22,517) 47,729} 19,100 9,698} 20,119 16,083} 37,652 
Total reserves__................- 15,764,347; 922,251/7,472,533| 896,731|1,035,524) 433,191] 316,172/2,531,009] 409,704 258,686} 370,908} 249,868] 867,770 

Secured by U. 8. Govt. obligations. 
guaranteed_......... Gut sésene 135 143 113 41 20 aa 60 an <esaele 35 
Other bills discounted_..........- J eo 2,228 561 542 261 231 638 196 194 868 151 366 
Total bills discounted_......... a 2,363 704 655 302 251 662 196| 254 7 161 401 
is ab aneinehtnie eines 10,843 1,296 2,041 3,123 295 947 694 323 ll 737 487 720 
U. 8. Govt. securities, direct & guar 

Dip nbbidbedbbedbisdbeonweeu 1,344,045 96,123) 408,181) 110,221) 137,084 68,135 54,495) 144,872 60,273 39,771 62,897 51,197] 110,797 

ati cdtbindédndwndbbadisnize 1,133,225} 81,047] 344,156' 92,934) 115,581 57,447; 45,945) 122,148) 50,818 ,533} 53,031 43,167 ¥ 

Total U. 8. Govt. securities | | | | 

and guaranteed .....___ 2,477,270) 177,170| 752,337 203,155) 252,665 125,582) 100,440' 267,020 111,091; 73,304] 115,928 94,363] 204,215 
2,494,955) 178,466| 756,741 206,982) 253,615 126,831] 101,385' 268,005 111,298) 74,295) 117,000 95,001] 205,336 
47 3 18 5 4 2 2! 6 1 a 1 1 4 
30,623 998 4,639 1,372 1,653 4,841 3,123 3,125 2,568 1,871 1,911 889 3,633 
618,796 64,695) 145,034 46,809 69,921 51,450 27,868 86,098 29,460 16,680 28,539 22,731 29,511 
41,735 2,889 9,895 4,573 5,547 2,545 2,034 3,390 2,242 1,396 3,093 1,175 2,956 
59,104 3,909} 17,386 4,883 6,563 3,551 2 375} 5,999 2,502 1,787 2,656 2,267 5,226 
PO Gn dctadcddtwcebicce sais 19,009,607] 1,173,211,/8,406,246|1,161,355,1,372,827| 622,411. 557,775 354,715, 524,108] 371,932,1,114,436 


LIABILITIES 
F. R. notes in actual 


4,886,229 








403 ,476 








1,241,394 











452,959 2,897,632 
| 


| 
160,036 1,075,520 


345,624, 460,335) 222,648 





















190,900} 139,900) 181,493 

















81,998] 382,905 











Rata 11,829,930) 592,980 623,411; 682,756} 291,712] 208,654 1,470,607) 283,566) 152,395) 268,090) 218,301) 600,772 

U.8. account. . 655,434) 52,840) 149,824) 55,458) 82,227) 23,457) 24,797 5,775| 23,824 ‘ 24,143) 21,446) 28,923 
Foreign bank................... 409,375} 30,192) 138,725) 41,114) 39,017 18,040 14,684 ,344| 12,586 9,230} 12,166) 12,586) 30,691 
Other deposits.................. 267 ,376 ,063| 179,005 18,416 8,650 3,040} 6,573 4,305 7,162 6,866 1,427 3,839 ,030 
Total deposite................- 13,162,115] 684,075/6,904,240| 738,399] 812,650] 336,249] 254,708'1,671,031 327,138} 191,211] 305,826] 256,172] 680,416 





609,799 
1,518 





61,185 
186 





138,967 
455 

















44,364 
195 


66,795 
161 


25,468 
24 


106,312 


48,375 
39 181 















28,940) 14,414 
22 90 














22,566} 26,014 
54 20 





Total Mabilities....... Scececcces 


rt a ACCOUNTS 





18,659,661 


136,041 9,403 
151,720 10,405 
26,839 2,874 


35,346 





1,148,922 


1,607 





8,285,056 


1,128,582/1,339,941) 607,311) 440,236 2,853,044 





51,141 12,116 13,955 5,179 4,647 13,534 
53,326 14,198 14,323 5,247 5,725) 22,824 
7,109 4,393 A 3,246 713 1,429 
9,614 2,066 3,601 1,428 1,638 6,801 


547,000) 345,615 











360,790) 1,089,355 










4,080 2,940 4,324 4,067 10,655 
4,709 3,152 3,613 3,974) 10,224 

538 1,001 1,142 1,266 2,121 
1,448 2,007 1,220 1,835 2,081 





Total liabilities and capital accounts 
Commitments to make indus. advs__-_ 





19,009,607 
8,403 





1,173,211 
460 





8.008 aes 








1,161,355 
345 


622,411 
759 








1,372,827 
083 


452,959 2,897,632 
1,793 77) 20 





557,775 
152 


354,715 
62 





524,108 
532 








371,932 


1,114,436 
3,120 








* “Other cash” does not include Federal Reserve notes. 






a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 


























































































































Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran 
Federal Reserve notes: $ $s s x 8 g $ s F | s $ $ $ 
Insued to F. R. Bank by F. R. Agent; 5,227,565| 429,109.1,337,487| 367,665] 485,680] 239,686] 175,531/1,118,771| 203,690; 145,570] 192,852] 90,826] 440,698 
Held by Federal Reserve Bank....| 341. 25,633| | 96.093} 22,041] 25,345} 17,038] 15,495] | 43,251 12,790| 5,670| 11.359] 8,828] 57,793 
In actual circulation......._._- 4,886,229] 403,476|1,241,394| 345,624] 460,335] 222,648] 160,036/1,075,520| 190,900 139,900| 181,493] 81,998] 382,905 
Collateral held by Agent as security 
for notes issued 
Gold certificates on hand and due 
from United ury....| 5,341,000! 440,000]1,355,000] 375,000] 491,000) 250,000! 180,000/1,140,000| 209,000] 147,500] 195,000] 94,500] 464,000 
Eligible paper................ lca eee 219 it ae 87| ter” Cae 45 118 Eee .. bétuaal Sackao 
Total collateral_.........- _e---! 5,342,374! 440,000 1,355,219' 375,156! 491,000 250,087! 180,000'1,140,000' 209,045' 147,618' 195,749' 94,500' 464,000 
United States Treasury Bills—Friday, Jan. 12 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
rn Brome pe eon each day of the past week: 
Francs Francs Francs Francs Francs Francs 
Jan. 17 1940 an 0.05% ee Mar. i$ 1940 (aa 0.05% BAC Frt.,  Sat., Mon., Tues., Wed., Thurs., 
an. emsonvces y escce ar. 16 1940...... ° DOF | wwnwne 
Jan. 31 1940......~- 0.05% | -...- Mar. 20 1940..... 0.05% | _.... Jan. 5 Jan. 6 Jan. 8 Jan. 9 Jan. 10 Jan. 11 
Feb. 7 1940........ 0.05% | ....- Mar. 27 1940__.__-. 0.05% | ....- Banque de France............ 8,755 8,540 8,549 8,385 8,480 
Feb. 14 1940_._..... 0.05% | ..... April 3 1940......- 05% | -..-- Banque de Paris et Des Pays Bas 1,045 1,001 1,005 1,000 1,017 
Feb. 21 1940.______. 0.05% | __... pril 10 1940_....... 0.05% | _.... Banque del’Union Parisienne... 516 502 502 498 
Feb. 28 1940__......| 0.05% | ..... Canal de Sues cap............. 18,025 17,890 17,800 17,590 17,800 
Cle Distr. d’Electricite........ 563 655 654 645 
Cie Generale d’Electricite...... 1,915 1,905 1,914 1,870 1, $80 
Cie Generale Transatiantique.. on és “sae p-4 as pe 
Quotations for United States Treasury Notes—Friday, | © ey =—- = & 
Jan. 12 GEE © Bccccosceccn AA ea 235 234 233 229 225 
PF decimal t 32ds of | Credit Commercial de San | bas an ns 
iqures a } int represent one or more 8 0 Credit Commercial de os 5 5 
——* fter dect porns represent one o f Credit Lyonnais.............. 1,770 1,706 1,700 1,658 1,719 
a pownt. Energie Electrique du Nord.... 319 | —..... u....- 304 306 
Energie Electrique du - ae er 651 634 638 
Int Int | ae Oe <a 1 508 1 $70 1 ool 1 t+ 1 a2 
. . L’A (Se Fe A = aI 509 4 , P A4 
Maturtty Rate | Bia | Askea Maturtty mt Mia jee lO =o cp aes 
RS NRE 70 852 860 862 
Mar. 15 1940...| 15§%| 100.7 | ......||Mar. 15 1942...| 15 %{ 103.29] 103.31 | Soca aS" Weajccwc 2 we a, an” aa vn 
June 15 1940... 14% 108 34 101 .26||Sept. 15 1942...) 2% 105.9 105.11 eee ee ee 24 24 25 
Dec. 15 1940..-| 134%} 102.10) 102.12/|/Dec. 15 1 ---| 196%, 104.19] 104.21 | Bosniney....._.............. 1,940 1.885 1,845 1,820 1,886 
Mar. 15 1941_..| 134%} 102.15} 102.17||June 15 1944...| 14%] 102.26; 102.28 Rentes, Perpetual 3%_.....-..- 60 76.05 75.90 75.60 77.45 
June 15 1941_..| 1% %| 102.16) 102.18/|/Dec. 15 1943...| 1h 102.26} 102.28 ae ell ange ope: 85.00 Closed 84.00 84.90 84.60 85.45 
Dec. 15 1941...| 134%] 102.28) 102.30||Mar. 15, 1944...) 1% 101.26! 101.28 | NRE Se 112.80 112.50 112.60 112.00 112.40 
June 15 1944...| %%| 100.26) 100.28 | gaint Gobain C & C........... 2,538 2,500 2,490 2,430 2,475 
|Sept. 15 1944...| 1% | 102.2 ) 102.4 iy 1.840 1:785 1.760 1,730 1,780 
Generale Fonclere...... 78 74 a oaseeh 71 
Societe Lyonnaise............-. = 1 ro a a4 + 
6 
THE BERLIN STOCK EXCHANGE } ~~) “7 ee 7 10098979 
r F Pulestricite............ 448 4 
Closing prices of representative stocks as received by cable | Yon“ Tlectricite..---------- 1 . oa oe 
each day of the past week: 
Jan. Jan. Jan. Jan. Jan. Jan. 
6 8 9 ee 
Per Cent of Par United States Government Securities on the New 
Aligemeine Fe (6%) 125 125 122 123 124 126 vests Binh Salah follow; 
Berliner Kraft u. Lieht (8%)............- 159 #1 xchange—See followin age. 
Privat-Bank A.G.6% ....- 108 109 109 109 109 109 ork Stoc sd &p 
Deutsche Bank (6%)-................-..-- 112 P . 
ince Raumaean (German Rys. pf.7%). 125 125 125 125 125 125 Transactions at the New York Stock Exchange. 
Dresdner Bank (6%)..................-.. 107 11 107 1 y 
re: Pininchidectionhs 169 169 169 169 169 170 | Daily, Weekly and Yearly—See page 249. 
Reichsbank (new shares)................. a bar = = = = 
Siemens & Halske (8%).................. 15 . 
Vereinigte Stahlwerke ie ee Re 105 104 102 102 105 105 Stock and Bond Averages—See page 249. 










































































NOTI 





Occupying Altogether Sixteen Pages—Page One 


CE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 





United States Government Securities on the New York Stock Exchange 


Below we furnish a dail 


record of the transactions in 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 







d Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


in the day's range, unless they are the only transactions of the day. Ne 


Jan. 13, 1940 










Treasury, Home Owners’ Loan and Federal Farm Mortgage 







































































Datly Record of U. 8. Bond Prices;Jan. 6);Jan. 8\Jan. 9,Jan. 10) Jan. 11,;Jan. 12 Datly Record of U. 8. Bond Prices;Jan. 6\Jan. 8)Jan. 9) Jan. 10,Jan. 11\Jan. 12 
Treasury nl: gieak. + seek oebesee coal 120.13} 120.17 || Treasury High| 106.25] 106.19] 106.25) 106.26) 106.23) 106.21 
4s, 1947-52......-.-- BAER. ccwel woul Sécak kebal Bae taeae 2%s, 1960-65_........- Low_| 106.22; 106.16] 106.24! 106.24) 106.20] 106.20 
CONG caked woosh’ ® wadbal )' Sade) BDA 1927 Close} 106.22! 106.19] 106.25] 106.24) 106.20; 106.21 
Total sales in $1,000 untés...| ----|  - oy ees 4 Total sales in $1,000 units _- 13 55 27 16 18 
High| ....| 114.26] 114.27) 114.27) 114.26) ----. {High et eee Se: eee ee ae 
4a, 1944-54.-.....----- Low.| ..--| 114.26; 114.27) 114.27] 114.26) --.-- | ee eee eae Be  : Been eae Feeee Ce! eee 
_---| 114.26} 114.27} 114.27] 114.26} ---- ee GORGE cecal <ecal onsel Saath ane 
Total sales in $1,000 untts-_ . onli 1 1 2 ade Total sales in $1,000 untis___ anata oodid wets Zinsu. eet: 
A: ahd. sont nde Gn beael  odem High| ----| 107.24) 108.3 ee Se et 
3%s, 1946-66-.......-- SE § cobll | cock. bunch wsdl asks | Se eee, F Low.| ---.| 107.24) 108.3 EPO Set 
SE! wale “Snectl ©.biunl A Wésdl oss Close} ----.| 107.24) 108.3 wo tae*! eee ieges 
Totat sales n $1,000 untts...| -.--| ----| ---- Ee Total sales tn $1,000 untis.__.| ---- 15 G1] cosa} Ce So 
High ooeul énell Guus hehe w tinted osut High .---| 105.27) 106 106.4 | 106.4 | 105.31 
338, 1940-43_-...... Dh -sceub-~eeel- seed anal veegl she 236s, 1949-53..__..____ Low.| ----| 105.24] 106 106.4 | 106.4 | 105.29 
ELS ie SB OS BRR Reece TSS Close} --.-| 105.24) 106 106.4 | 106.4 | 105.29 
Total sales in $1,000 untis-_ nea iannks etna adel maa sesia Total sales in $1,000 untis___ Anal 6 1 25 7 28 
i tei ,scck sted iaectl. oben High| 105.29] 105.26) 106 .---| 106.6 | 106.1 
3%ae, 1941-43. ......... Dn, siae) «aedl| wabdl | aseml .<snnl 2348, 1950-52_......... Low.| 105.29} 105.26} 106 .---| 106.6 | 105.31 
Seer: | cue Se .cebeh oeddl. cuba odd Close| 105.29} 105.26) 106 ----| 106.6 | 105.31 
Total sales in $1,000 untis._. edna 2 mane ae need >in Totai sales in $1,000 untis___ 1 1 seem 13 
"ieee aes poe ll ee eee 
3%4s, 1943-47. ......... Low. adhe sana ..--| 109.24 weed one (High| 103.18} 103.14) 103.19 103.20} 103.17] 103.16 
Close ahasal er -.--| 109.24 Jaud ound 24s, 1951-63......... .{Low.| 103.15} 103.11) 103.19} 103.20) 103.16} 103.11 
Total sales n $1,000 untis_..| -...| --.-| ---- OS Meld oils Close| 103.15} 103.11, 103.19] 103.20} 103.16) 103.11 
Dt -scet~-saset cot ee wes stip Total sales in $1,000 units... 37 4 
S160, BOE bsiccccisbccda DMA?! tkth, deosl dane) SEE Saeal> Je High| ----| 104.30) -...| -.-.| 105.4 a ak 
ee. Jou 2o.tk 5. wn Tepe uta Oh: $inkscccadedend cant _ jeer” <scul ssde, Se pres 
° Total sales in $1,000 untts_..| -.-.| ---.]| ---- i es Closel .---| 104.20) -...] ----| 105.4 aed 
Hign| -.-...| 110 vim ae 109.31) 110 Total sales in $1,000 units esa iT ree pees re 
334s, 1043-45. -........ Low.| ..-..| 110 coset Se 109.30) 109.31 High} 103.16} --..| 103.16] 103.22) 103.16) 103.12 
Close} -....! 110 besos 8 109.31| 109.31 ae Low.| 103.15}  ._..]| 103.16] 103.19] 103.16) 103.12 
Total sales in $1,000 untis...| -_---  ieitiee- 4 4 4 Close} 103.15] -.-.| 103.16] 103.19] 103.16) 103.12 
H 110.14] 110.13} _ ...] 110.14] 110.13) _.-- Total sales in $1,000 untts___- easdeil 13 40 10 25 
3s, 1944-46.......... Low.| 110.14] 110.13}  _._.] 110.13] 110.13 4 
Close} 110.14) 110.13] -—...| 110.14] 110.13) ___- Federal Farm Mortgage (Higb| ---., ----| ----, ----| ----  ---- 
Total sales in $1,000 untis- 1 1 adaé 3 nme 3348, 1944-64. _.......- Low. athels seat andl oa ééne bibs 
High} 111.17] 111.18} -...] 111.20) -...| -... Pee "Joe loank.  danel- sseer' Senet” sees 
Bhs, 1946-49. ......... See. 33900) 220,50) cacal SER dese] ave Suse aaiee Oh C1000 SN) cadeel . ccucl . occa)“ "dusah® ‘sie? “Sa 
Close} 111.17] 111.18] -...] 111.20} -...] —--- High| 108.13) 108.10; -.-.| ----| ----] 108.9 
Total sales in $1,000 units. _. 6 a bees 1 soba Bits Se, 1944-49... 2.2.28. Low.| 108.13) 108.10) -.-.- 258d ----| 108.9 
High| -...| ----] 112.12] 112.13) -...| 112.9 Close} 108.13} 108.10} -...| ----f ----} 108.9 
3s, 1949-52. -.......- Sl — scact---weeat 390.20,-23048- .. <2] 2189 Total sales tn $1,000 untts___ 2 sod ~sesde  acea 75 
~~ sntiel goasl SAME SRBUN <ocsl 11889 OS ee ee ST ee eee! ae 
Total sales tn $1,000 untis_..| ....| ---- 5 1 onde 1 Oe, BOE OT . ccccocccsns Low. eed EE © god ee RRL 
High perares haat wabio ose e asso 2S Close odaia socal eae oneal —o acmithie 
3s, 1946-48. ........... Low. eid bene’. \\epall ual? annahyae Total sales in $1,000 untts___ FE Se jgeeaeres ROR eer Bees 
acta Secee” “skeake Sener” aneek eae a” ~acoal sos Gasel.. arcana aa od 
Total sales in $1,000 untts_..| ....| ----| ----| ----|  -- 3 2348, 1942-47_......_.. a BES A eee nea 
High} 110.22; 110.17; -—-..| 110.27) 110.30) 110.28 BR ER Beer eae eatin 
8a, 1961-55. ........... Low.| 110.22) 110.17} —...| 110.27!) 110.21] 110.19 Total sales in $1,000 untts___ — Seen ne ap 1 an 
Close} 110.22} 110.17) —...| 110.27) 110.21) 110.19 
Total sales in $1,000 untis__- 1 ahaa 5 4 Home Owners’ Loan High anhalt VER * ceed ‘boul Ue oo 
{ gh/ 108.10] 108.3 | 108.9 | 108.8 | 108.4 Bs 3s, series A, 1944-52_...{Low.| -.-...| 107.30) -...} --..| 108 ~ a 
2%s, 1955-60.......... Low.| 108.3 | 108.3 | 108.6 | 108.6 | 108.1 os ae - — aewe seoal oneal mae pa 
(Close| 108.3 | 108.3 | 108.6 | 108.8 | 108.1 waihe Total sales tn $1,000 untts___ cana a. me bao 1 oaunit 
Total sales in $1,000 untts__- 6 9 2 16 pe eee {High _.--| 104.18] 104.20} -...] -.--] 104.19 
High| --.-..| 109.10) 109.10} 109.10) 109.7 | 109.7 24s, 1942-44_.__._.. Low.| ----| 104.18} 104.20} -...] ---~] 104.19 
2348, 1945-47.......... Low.|  .---| 109.10} 109.10] 109.9 | 109.7 | 109.7 {Close} --..| 104.18} 104.20} --..| ----| 104.19 
Close} -....| 109.10) 109.10} 109.9 | 109.7 | 109.7 Total sales in $1,000 unttsi_..| ---- 21 | ree ee ee 1 
Total sales in $1,000 untis...| -- 1 2 2 . PT sneak lousnl> weusl-- coset Secay Sse 
0 Ea ee ee ro eee eel 134s, 1945-47_...._.... ge iggy EET: TS TES R Name ree 
2348, 1948-51.......... Low.| 108.17 heal saae Saath dane ask (Close ssh oaeu ans oésu seed eouai 
Posat én 01.008 SY. Suet — te aie Tota! sales in $1,000 untts___ ae a ee a — ts 
sales in $1,000 units. _. ca ae Bee Bepcer’ Bees 
ass, 1981-64.........f Eos] 19739] 1oF i] 19] 19F21| Wea'| = || | Note—The above table includes only” sales of 
8, bn cscnccshe Low. F 21 .29| 107. en ocd Note—T r j sa 2 
Close} 107.30) 107.22] 107.29) 107.27] 107.27) ___. bond T 2 ar table ee oe = ee 
Total sales in $1,000 untis... 53 H 2 pone onds. ransactions in registered bonds were: 
High) c-c] 106.31). cccuh cece]  cocsl acne a Se eo auaeeanaaeeeapgbinaae 120.9 to 120.9 
2%s, 1956-59. -........ Low. sainiiia = cot oaswl” ssGaeal  eaath 1 Jemewy 348, SSR Sere ggrar ies eae 109.30 to 109.30 
ose} ---- . sdedl © ‘sackE).-nawsl cent reasury REC: «re fe Ea IE OR 107.31 to 108.4 
Total sales in $1,000 untts___ sos! sen 4 coco} ors ncn ‘aiaih xs 
H 106.26] 106.18} -...} 106.25] 106.26) 106. : . ’ : 
2%, 1958-63.......-.. {law 106.261 106.18} ~..-| 106.25 106.24 oa United States Treasury Bills—See previous page. 
ition | de ee eter fee United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1939 Range for Prevtous 
‘or NEW 
Saturday Monday Tuesday Wednesday , Thursday Friday Po EXCHANGE wend! torts Arne Sonate 
Jan. 6 Jan. 8 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Week Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par BS share 
70 701 70 70 | *69% 70 | 70 70 | *691g 70%) 691g 69% 700 | Abbott Labo Ti Sept 
#14514 159%) *1451g 159%3|*1451, 159%|*145 153 |*145 148 |*144 148 | _____. 434% ~~ amen * 14513 Sept 30 
42%, 49%;| *42% 49%| #423, 40%| *42%, 49%| *42%, 49%| *42% 49%/ ___ Abraham & Straus....No par 4912 Nov 29 
“4875 5012 “487 50t2 48% 4g% *471p 491g Be 491s} 4812 48le 200 | Acme Steel Co_........ 25 561g Oct 26 
2 2 4 2 Sly ’ 83g «= Bg Sle s 81g} 3,400/ Ad xpress__.....No Z 
2153 221g] *21% 2214) *21% 221q] *21%q 224) 21% 21%) *21% 22 100 | A ae rae A 25 Mar 3 
*18% 19 | *1853 19 | *18lg 19 | *18% 191g] *18% 1912) 18% 18%) 300] Addreas-Multigr Corp_....10 271g Jan 5 
56 5633) S6ig 5614) 55g 56 55 5512] 5353 55 52 5,300 | Air Reduction Inc_____ Ne par 68 Sept 27 
% 1) % 1 %  &) yO *%, 1 *% 1 100 | Air Way El Appliance...No 11gSept 13} 
4 67% 6%) 7 7 2678 78 6% 6% 653 644 65g 6%) 4,700] Alaska Juneau Gold Min-__-_10 10 Jan 3 
“gg- MB Ponce 140 ewe 140 oe 130 ext 135 --=; 130. 5303 Albany & Susq RR Co_...100 130 Dee 5 
8 8 . Allegheny Corp_....--. 
13 13 | (13tg 13%] 12% 13%) 13 13%] 1212 1344) 11% 12%3) 3,900 655 % Ot A with $50 war. 100 2btg sept 27 
*1012 1212] *11%q 12%] 11% 11%] #10% 12%] *10% 12%] #10 1 200| 5 % pt A with $40 war_100 184 Sept 26 
*10ig 119%) #11 12%] 11 11 | #11 12 | 10% 12°) 104 10% 500| 544% pt A without war_100 18 Sept 27 
15 16 | *15  16l2| *141g 16 | *14t2 164] #14 15%| *14 15te| ___ $2.50 prior conv pret_No par 2312 Sept 27 
2 21 21 2i'3] 21 21 20%, 21 201g 2114: 18% 201s; 4,800) Alghny Lud Stl Corp..No par 28%, Jan 4 
1014) *9%, 1014! *9% 10 . 10 9%/ *9lg 9% 200 | Allen Industries Inc-.- 11% Oct 23 
177 177 176% 177 172!2 170% 173, 17312 173 174 173 173 | 2,200] Allied Chemical & Dye.No par 2001¢ Sept 11 
: 8 8 1 *12 «131g 100 | Allied Kid Co._......--..- 7 
13% 14 | 13% 13%] 13% 13%] 13% 13%] 13% 144) 1312 14 | 3,700] Allied Mills Go ee ibis Sept "| 
a 8% 87%) «85g = 8%) = 85g 85g] = Bg 85g Ol 84 Big ,000 | Allied Stores Corp.....No par 113g Jan 3 
68 70 | *68 701s] 66% 68 | *6612 68 | 67 67 | 65 66 700| 5% preferred.......__- 71 Aug 22 
30% 40 | 39% 40 | 39%, 2897%| 39 391g] 3853 39%) 381g 38%| 6,300] Allis-Chalmers Mtz_...No par 48% Jan 5 
15% 1512] 15tg 1512] 16 16 | 16 16 | *15i2 16%] *15!2 16% 500| Alpha Portland Cem_.No par 19% Jan 3 
Zig 2lz2] *2ig Qig, 23 2%) ig 2s) 2 2 | *2 igi 500 Leather Co Inc...1 * Sept 
R= 15, otbte 1612 *14% 1612 3154 1612 1514 1514] 14% 14%! 3001 6% conv _.50 21 Sept 
2 2 2 4 2 1g} 55%, 55%) 2544 54l4 500 | Amerada Corp........o 7 
*20l2 2112} 21 21 | *20ig 2lle| *20%q 2lle|) *2012 21 | 20% 2012} 800 Am horie Chematiell .. No pur pata Bepe 13 
43% 4433) 441g 45 | 44 44%| 4353 4435) 423; 441;/ 413, 42%| 6,800] Am Airlines Inc.......... 10 47 Dec29 
git | ad | ak dt] 1% 10g} 111 lvlg 1053} 2,500} American Bank Note...._-10 17% Jan 3 
491g 493, 491g 50 | *491¢ 497,' 497%, 497%' 49 4912 48%, 48% 260 6% preferred....______- _ 











* Bid and asked prices; no sales on this day. 


t In receivership. 


a Det. delivery. % New stock. 




















































































































































































































| New York Stock Record—Continued —Page 2 - 
Range evtous 
Volume 150 erode Se eT is Year 1038 
‘ so i am SHARE, NOT PER CENT | ““y NEW YORK Src K On Baste of — Lowest , Highest 
Se ee Thursday Friday the —e- rato — hare|$ per share 
Wednesday Week hare per s 
Saturday | om | ie | Jan. 10 Jan. it pn: Par) $ e eh ad wd bom 4 " 634 |e me + Nov 
. 6 an. . res “ 2 1 ar 
— ene 9 gee Mee |S ge eo ee ee | seed Shoe & Fay_No par| 31% Apr 1 40 Aug i4|| 114° Apr] 135 Aug 
re a ee | 8 ae ee ae ae 44i; 4412] 421g 44°] 900 15K % ony pret. 100 "33% Apr 1] 116%2Sept 12]| "70% Jan 1761, Now 
*538, 614 4 *441g 45l¢ 2 | 13% 2 150 he A gemma: 25 4 16014 Mar 
sind afer oft] She alot M05) At 1S) ek | 8 vee | Te ura] dou Getta] "22S Mal "aut Be 
*13012 138 |* 2 195 11453 3 400} Preferred --...-...- r 4 27 Mar 
Bes Bl Tg? Hl HU HST Ht Baal TE By ie a | seme 6 Re ee ad eee a ta Maelo Nor 
“HTS Sis) 17Sie 176g Ra 170s af el Fe as | aem acl aes Chain & Gable ine.No par] _13t Apr 8 1151s Mar 9|| 891g Feb| 117. Dee 
Spall sy BO eet 48% 43%| °48 50 22g 22%] 21g 22°] 3,300 eo 5 Te Ae eal iss mania ioe bent 5. oan 
*49 = «Bl 2 73] 225, 227 8 od ei)" ae ee ee oe ee No par| 10912 Api < 26 131g Sept 
2 22% 22% *10814 1131g/*10814 . American Chicle- ----- Dec 22} 17!2Sept 97g Nov 
*22%g 227%/| 2253 23 31g]*10814 113!g 4 *128 133 200 | Am hCoNJ25| 9 Feb 24 412 Mar 8 
. 31g|*10814 1131g *129 133 Am Coal Co of Alleg 5 Aug24| 8% Fe 15 Nov 
“fas ans “leaks "nae fleas 135 | 134 134 Om WB PF caseen lortype Co. -..10 11%gSept 13))/ 9 Mar 
: 35 |*133 136 13 5 *10 15 1 300 | American Color y 51gSept 1 8 814 Mar| 16% Jan 
tO sf *9% 15 | *9% “SBtg » *643 7 on on 800 | Am Comm’! Aleohol ena 6%4 Apr 11 ay min A. 6712 Dec 83. Jan 
*63, 712 sor a a 75 *714 734 Ay. ia 11% 117s} 2,000 — oe <h, 61 P ann < = — 4 212 Mar * md 
2 8 #734 21 4 10 70 “Wing 233 Sep ‘ Mar a 
o1 1% 1214) 124 12!2) 12% be onan a3 *| #8 lig 87 tae *t 400 | American Encaustic bis yp 434 May 26} gn se 34 Mar| 5% July 
81%, 8133| *817% 87 *81%s 3 *23% «3 my 2 55s 300 | Amer European ae par| 1% Dec!9| 35 New 20|} 13ig Mar] 254 Feb 
.<s 3 3 | 2% Sle] *5lg 55g! *53g 55g 4 213} 2,200] Amer & For’n viesueoaes par| 12% Apr 10 << i> o 5ig Mar! 12% July 
ae ee ae ee “Gu Gul 1:100| S7da prema’ Acc. Wesel BY abe 11} 25¢Nov ol] 10° Mar 20% July 
rit o8'| ons osnl o7* a7] og ori ig 65s! 6g 6%! I, oo, = 2 3 "Sept 12|| 9 May 
271, 28 2712 a, +63 714 634 63,4 *6§lg 22 4,900 $6 preferred ..._- Go - 10 12 Apr 8 3 t 6 2 Mar 5%, Nov 
7 Tgi Tig 7% “ 2 23%| 21%, 22% 205; 22 21,500 | Amer Hawalian 8S Co-__-_. -1| 2%Mar3l) 8 Sep 12 Mar| 36 Nov 
Spiel se peal Ste | el *ira| Btn Bal 2:00 | Amertenn Hide © Le... eee $0 Den 30]| 30% baer] able done 
*5, 5% 5% ou] “Bs Bal Bm Bm “35° 37°] 35° 35°| ~'200 American Home Producta._1 “im Jun24] “Sip Aug {| 11g Oct 20's July 
*534 57 4 4 37 37 *35 38 9 25714 59 2,500 m I ---No par ag ‘ 25 Aug 4 131g Nov 4 l 
2: 37 *35 37 591 59 59 58%, Sf 27 27 15,400 | American Ice--- -- t _ 100 14le Jan 23 Sept 12 4lg Mar 83,4 July 
93%,| 58% 59 | 585s 591g Big} 4338] 2% 2,900} 6% non-cum pref....... 7} 3%Sept 1) 9 12% Mar| 305s Deo 
Ba - a ante ast 281s] 28% 20 | 2712 oh 1'800 Amer ieteenet hon gy oa 13 Aug oh 4 = + ire re wer 
5 25 | 25 4 Gig) 55s Big) Sl Sle 873 204| 5,000| Ame -----100} 41 Aug 10, Mar 
a al ais) 20: aie] ies am 2,700 | Amer Mach & ¥y/Go--Né par| 11, “Ape 8] 154 Jan 6 sh Mel SY fe 
21% 4) 21 *57 5914) 5914 4 1434] 713% 14 , Mach & Metals..No par 22} 401g Jan 5 22 Nov 
"58 5912) *5712 59% Mate 14%] 14% 14%4| 14% 14% 3ig 31s} ~~ 500 | Amer Mac No par| 225% Dec 20]| 991g Mar} 1 
: 2 2 , Metal Co Ltd--.- 12 Oct19| 1241g Mar 2912 Jan 
14%, 14%, 1453 147% *31 353 *3lg 3le *3ilg 23 2314 2,800 | Amer rred...... 100} 1 Jan 3 20 Mar 
35g 8 34/ 23 23!2 ; 6% conv preferred - 2ligSept 6) 726 14 Mar| 7g Oct 
3lg Big) *3 334; 231g 2333] 23 23% 120 |*115 120 100 News Co ....No par “ 10) 7 Feb 6 314 4753 Nov 
2414 2414] 2314 23% 120 120 |*115 120 “115 24tel 25 25 230 | American r& Light...Nopar| 353 Apr 8| 58% Nov 24/} 19 Mar +4 Nov 
*115 120 (\*115 oo 243%, 24%| 2412 2419 242 p 414 412] 12,700 | Amer — ..No par| 32 Apr 8} 49 Nov24|| 16ig Mar| 411g 
. _ NE  aitknm 191g Oct 
25 25 24% 24% 1 4% 5 ale > 1g 5912] 10,300} $6 prefe ----No par| 28 Apr 4 9 Mar 
A ee eae ase pead ay Noe ere ifs dee al a Hl 
1 4 5 4 93 ' Pes 8 
sie Gel] ae all aa Sahl Gr Gan +193.” 160" l+195 " 190 | © "°30 | "Preferred 00 00-7 -- 100 Bo 'Abr 11] S0taSept 2fl| 98" Mar| S08 July 
9% 10lg el De eee 100 ill 12 eo 
*151 ¥ 155, uss i na at 1714! 165s pe R.... =e be 2 69 7 ‘ 400 pee tt, od, rye" . =? a 3 7g Mar =~ — 
*17 4 69 697s “ 2 e417 113, 11%’ 1, Co...No par 14Sept 13)| 22% Apr . 
*69 «71 | *69%4 71 7g 11% 11%! 11% 8 i American Seating Co --- 251g Aug 28) 4614 3ig Mar] 58% Nov 
11% 11%! 11% 11% — re 1014 104) 104 10%) 10. ite a tno | Amer Ship aon hohe ive par| 3512 Apr 10] 63 Nov 2all 108° Mar| 140 Deo 
*1014 10t2| 10% 1012 “ae 34 33% 34 330 34 = 4914) 10,800 | Amer ry ...--100| 1271gSept ss * Aug 7|| 45% Apr) 61% se 
Ge EO 45% 14512 14519) 14d4ty 14419 300 | Amerioan Sauif.....---.-- 00] 140 Oct il] 153 July 6 Mote baal eee Be 
50% 514! 507% rr yt 145% : *67%, 681 wedhe  y- -- Weeeeene 100 1 Jan 4// 1 
x 5 1431s 1 * 68 68 6734 2 6% preferred... 201g Aug 24) 4 lg Mar) 11% Jan 
"Eee tS tees tee *67%4 sal 68% 68% 150 |*147 150 | -.-.-- r Steel Foundries.-.No par < Apr 8] 14tz July 26|| Gig 19 Oct 
*673, 69 *6735 oe tesa?” 1 *147) 150 |*147_ 3053| 277% 28%| 9,700 | Amer ie... Nopar| 84 Ap 1844 Oct 9]| 12 June ' 
*147_ 180 M187 180 293, 30%, 20% 30!2] 28% 1212 1212) 1,500) America tove Co-...No par) 9 rah 34 Sept 5j/ 191g Dee ig M 
Bg 31lg| 30lg 3112 4 ‘ 13 | *125g 13 - “| 1,€00 | American 8' ..100] 1514 Apr 82 Dee} 117ig Mar 
Pg) ES se Bs es i i) tee ee io] ro Mar 2] S7sent til] $2 Deol tir Mar 
2, 20ie] 2h Bo] ote Ot] tne 20a] 10% 08] ey Adi S| am Guat okeets i par] 18M Deo 18) 1s Jan, "58 Mar| “ss Aug 
20 2012 tol 88 88 8712 tg 161 16 «16 Telp & Teleg Co.--. 11) 87! Jan 19 9153 Oct 
881, 8814)  88l3 io 16 16 | *16 161g} 1614 172 16912 171 5,600 | Amer Tobacco .......- 35) 73 Ont 2} 89% Jani6|} 58% Mar 2 Dee 
16 16 | *16 Io 17134 172%} 172 17219} 171g 17 ‘ 88 3,000 | American AES 25| 75g Oc 14May 26]} 130 Apr] 15 
8834; 85% ‘ Common class B.. 132 Sept19| 153% 1, Mar 91g Nov 
172 172%) 17212 172% 80% S72) 87 87 | 88 88: 87% 89%) 8,200 referred .......... 100 t 1 Jan 5)| 3% 16ig Nov 
“SS sent sot ool Gen asl oem oo 48% 149 "| 1491 149141 500] 8% D Founders Inc__-.10]  4'sSep ct) ie eee ee ee Aug 
88 881g) 881, a 148° 148 \*14812 148% “es BI 5 5lg| 2,300] Am Tvve & Elec.No par| 81g Apr Aug 8]| 68 Apr 
‘ Water Wks 78 Aprilo| 96 lg Mar 7% July 
148, 148 [°148, 168% Sig 53s) Sly 5] Bly 121g| 111g 1155| 10/800 | am tet professed... No par 154 Sept 21|| 3% 45 Nov 
oe. 14] 11% 11%) 1153 12ig) 115g 99° *9773 99 oo oe Woolen ----- N: par ro 10/ 64%Sept 16// 235 Mar Oct 
113; 12!g| 11% ask 99 99 | 99 99 99 on 2 oe Sel “eee ee 100} 28%, one = 12 Sept 5 4%, Mar’ 43 July 
*96 101 | *98 100! 83%, 8%! *8% O44] 85, *| 427% 43ie| 2/300] Prefe Lead & Smelt_..1| 4 Aug 11} 48 Septi2|i 25 Mar 
9 9 8% y 445i. 46 46 4634 44 47 , ge Saas | Agee Sees leet & pun... 25 24 Apr 21 May 421g Oct 
7 612 4 $5 prior conv pref_- 11} 40 Sept & Oct 
46 47 *46 47% 4 678 67, 678 43 300 baw 20% Apr 29 Mar 
Bois °30 0s! sity 30%) ay aa! Sis aia wad AS 00 Anaconda W'a'Cable...o par] 35 Abr ii] 4% Jan i] 29, ‘Aor| 113ie Oct 
*36 0—- 40g ‘ 1 2 8 ° 00 | Anaco nh rT} 131g 97 br ¥ 
20% 20%| 20% 304) 20% 30 | 2012 30'| 28% ST's) 37'e 37's) 200 a yoy ee eh ee oe 50% Ost 
*38 «39 | *38 | 2055 at att | stat taal 11a tt 80} | 36. ¢ Mining....-20/ 8% Apr ll} 21 2 Mar tis Ju 
2053 2053 4 114 | 11314 113%, ae Andes Coppe ney 5 lig Apr l 11]} 20 Apr] 311, Aug 
113% 114 “Hae 13 | *izte 13 | #12 “13 ae ee bene Archer Daniels Midl'd_o par 97 May -0| 106 ‘Deo 26|| 82 Mar ot a 
*1212 13 | *12l2 ; 3 i. 353) *4 2141 Bllo 32 500 1) pt7 Meta 100 
32° azts| 32ir 32%) #32" sate] 3 10712 10712] 10724 10784] 0719 10712 7,200 | Armour & Co of linols. <3 
* 1 2 7, 1g * E.ccccces 
712| 10712 10712 7 5%} Sle $6 conv pre’ 
*10612 107%| 10712 10 57%, 55g 57g 49 49 peed Sy  —~ weneeneate 
8 50°] 49° 49°] 48% 48ul siz 4018 55 65 | *55 68 |. * Armatrong Cork Go.---No par 
260 05 574 Sotel 38% totel Bem 6 a ion * 300 Arnold Constable Corp 
” 395g 4 1 105g! 210ig 8 rtloom Corp.....-..-.. 
3953 40 4014 *1012 11 | *1012 1114] 1053 3 8ig  8le} 1,000) A Seppe 
*10!2 11 “ae . y . 91s} 9 9 coast 100 . 9612 962 10 pos A. Dry Goods 
cons 101% +9619 1017s! *9612 1017 =  * 8g 9 7s a bag 6% ist preferred ....... 00 38 June 6|| 27 Mar| 391, a 
2 , 7s '| e754 78"! 77% 78 | 76° 70'| '300| "G9 tat preferred ..-- 1 ov 
e751, 78°| #751 78] #7514 78 “jon sa | Sit oe | oats soe! San | deans toceeeeeene rants. 100] 90 Jan 9| 100 ame TT ee tanl et tor 
4 . *78 80 2 * 38 3653 f with warrants... 1 Sept 1] 427% Jan Jan 
cable 38 | °S7Ig S0%| 27g 36 | STIL S7tql *30M 8 98 od YF Santa Fe..100) 2 7s © oe 
39%| #3712 “97 9912, 9 Atch Topeka & 249% Dee 28 14 Mar! 30 Dee 
*361g 38 | *37l2 *97  9912| *97 99 lg 241g) 22% 231g] 16,500 Seaver atapaniie 100 8! 301g Jan 3 1g Jul 
*97 9712! 971g 98% 1g 241g) 2319 24 2314 8 | 50% 51%! 1,600 % pret Line RR_..100! 15 Apr i 4144 Mar| 814 July 
412] 231g 24lg 51 | 51% 51% “4 400 Atlantic Coast Aug 23| 26% Sept 14!2 Jan 
si o2'| 31 2°] °sr” o2°] 31 22°! 2012 2112) 2, Mine.-W0 oe] ese Seen on baer ul 
*51. «52 51 52 21% 21%' 2lis 1 300| AIG & W188 = 00 91g Aug 24 2|| 17% Mar| 27% July 
23 22 22%, 16 | *1414 1612 referred. ........- 1 1] 24% Oct 10914 Aug 
22!g 22% 22% | *151g 16 | *1412 4 17 1,200} 5% D .--25] 181g Sept : 6|| 101% Apr 4 
7 16 16 2 *151g 1619] *15%4 ‘ Atlantic Refining - . . ..- 10414 Apr 12] 11012June Mar| 9% Jan 
17 is | ins ite] iy a7) i727 at 4 2112] 20% 2144] 4/300 1D een. nna. 8} 7 ADE LI|  S&July 3il] Sx 45l2 Aug 
em 1712 1712 4 21 | 211g 211g! 21% 2 1087, 1087 100 gene emit pr ‘Aug 38% Mar 2 ~ 
ait set, opens loon lelene 1607 ee te “onl on ae ial on et Oo Avea3| 71 Sree till 105 “gan| 196%, Dee 
*10812 ‘8 81 2 g1 483, 4 an) ane 5) 127 an 8 Nov 
8 2 4] 49 49% 4 00 | Atlas Powder 116 June 1 4i2 Apr 
83, 8a, 85 le 487 487g 4914 *62 865 2 ferred... ..100 8 Septill 2 te Jan 
4914] 4812 487%, 5) 65 65 50| 5% conv pre 414 Apr 10 2igJune| 612 
#483, 403 4914 66 *65 65le 65 6 * 14 125 |*12314 125 Tack Corp..-.-.-- No par 1g July 10 5% Sept 12 2 pt 553 Dec 
#12314 123% *123%4 12375] *123%4 aet| Sos 7tll 2058 74 2* 3° 3400 | ¢Auburn Automobile...Ne par 2 "Ape 30| 30% Jan Sil 12% Mar| 62 Dee 
* 4 21 ‘ , in Nichols. ...-..-.- 16 Nov3 2 lg Mar} Sig 
*6l2 74| 6le 6l¢ 2ig iz} 2 s SAE ccomm Aust ...-No v 4) 2tg Dee 
= oo Be It 20°] ite 17%) *ifte 20" 12,700 | Avistion Corp. of Del (Tne) 8 Be awe oe sittoene oe — BB ipe -— 
‘ - ° - 
17% 17% Tl ae tl et 16 167] 15% 1616] 12400 | Baldwin Loco Works vt 6 i00 pom fat 1itasept 27 ant Del $0 dan 
6% «7 8s 7 le 17 16% 16%, 55g 5% 301g Jan 4 July 
1714} 1612 1 5% «= «6 “ 111g Dee 13 82 Dee} 98 
16%, 16%) 17 6 6 615 6 6lg 7 6% 714 : 8| 87% Jan 11 Oct 
7 5g 49 Dec 121g Mar| 23% 
61g 6%) 6 7 Zig Zig) 75g 75g 13% 14 13% 134% Aug 24] 2il2 Jan 5 ° 14 Oct 
14a; 14% 14g 1435] 13% 14is| #137 14te 1° 52 | 51” Sim "8 ape s| 13° Jan 5i| 5. Mar 34 Nov 
14% 14%) 144 14 % 5li2i| 51 51 | 5 14 141g 6 Ap 33 Fep28|| 21% Mar ul 
“IB” isl len ten lam let! iat ie ‘3, Bl Bly Ble Iiis Aug 24] 19% Jan. 4|| 10% Mar 21” Nov 
15 7 ‘a si 3g Mm , oe" +2715 29 | *27ig tae 15t4 Avr 10! 2643 Nov 17 109 Aprl 115 Jan 
81g 8 Ig 271g) *27!g 29° ‘ 121 13 Dee 
27 27 27 a3 ise = 3 1212 12% a ale 2615 27\g | aaa: 100 1091, Oct p. te 4 24 1143 Mar is” Oct 
37% 2734 27% 29 pany Wave 4 +1316 11414) *113!g 114t4| ” 5.900 Besles Consmnary ery ---- Wena o8 ro 10} 10714 Nov : 25” i "30% Mar 
131g 11414 - 92; 2712 27%, 5, ww.....No 12} 32 Nov Dee 
1414/*1131g 11414|*1 27io| 28 28% 2 s| 100] $5 preferred 60| 27%Sept 941g Apr| 11 
*113!g 11414|/*113%g 1 7% 2814] 2712 2712 212/107 100% B BB. .cccccece 13] 12812 Aug 1 1 9 July 
bn 2834 27% 4 *107 «11212 Beech Cree 20} 1047 Sept 5 5% Mar 
*27% 275s) 2712 *107 10935] 10933 109% 1 | *30 31 | --...-. -Nut Packing Co--.-- 10} _ 953 Oct 2 83 Jan 
107 109 ;*1 : *30 3 . 400 | Beech-Nu 7} 7% Apr 67 Sept 
vido (31) 130% 131 [#30 31°] 230" gr sais a5 | iad 124 | "A Belaian Nat Tye part pref_---| $2 'Nov 9] 735 Jan26]| 67 ‘Sept 21” Dee 
lo 126 |*12412 12 *9ig Qty] «= Dig Dlg Seel 19,146 | Gee doa 5} 16% Apr lg Dec 5|| 154 M 
"= 21 914) #9 914 " 4 Site +6210 6419] *6214 64l2 = o912 17.100 | Bendix np ey Po par| 17% Apr “ = 2 (oe Bpptetsce: .xK - 
“Sou, S0te] 308, 90°] ao15 goer] gait sont 32° 221] 21%, 22 | 3/400 peor ot83 emptnie 4— Ey --8 B® +, 30m May| 78% Dee 
29%, 30!g . Zig} 22 22% #5610 57 300 Best & weprrhgaige une 100 Sept 11 1 v 
= = Ste 568 562 5612 a, Sate “3750 3813 oh rote 30800 Bethlehem Steel (Del).No Par iSit Ape 10 see Gees Hs ~ caer tian Nov 
*5 2 37% 37% 4 < lp 80%4' 741g % preferred .........-- ly Apr ll} 12 29% Oct 
; 3914) *38 39 ‘4 9 80 7612 3, 18 6,200 oe fen oo re 100} 9914 Apr ¢26|| 17's June 
70% 8012 a iste H tae 17% oe 115% 11st 11580 115% 2,080 mAb, By Carp Ine-No - 15% = . oan Oct 26 h. aor ion a 
18%3 18% . 11512] 115%, 8 : yl 30 31 , Decker Mfg Co No 10} 17% Jan 8 
115%| 115 2 1g} 31% 3214 : 1,400 | Black & | a onl eta. ee 
115 115 | 115! 33 B3llg 32t4] 31l2 3212 2 22 20%, 20% , Biaw-Knox Co__.____- No pa 22 Decl9} 3614 Oct 28)|....... Zi Oct 
33 33 | 32% % 21%) 21% 22 | 2 14] 1012 1053| 5,100 | Bia hlin Ine_-.....- 5 23lgMar !1}| 13tg Apr) 21% 
2 21% 4 1 ll lll, i 300 | Bliss & Laug r| 131g Dec 8 2 37 May! 55 July 
21% 21%) 22 2 1% 111 1l% 11% 13 21 21 dale Brothers. No pa 18} 57 Dee27 % Dee 
7 10% 1153! 11% 4 1 21% 21% 60 | Blooming .100} 35 Apr 19 Sept] 357%, 
2a, 22%) s21y 221, "Is 8 '| 15" 16m] #15 16% to Bo Ap may DY epee BOE 
a el one 59 || “5a 50 | 56 24 | 22% 24%| 21% 23 | 11,300| Boeing Airplane Co- 
"ie 24% 24 — oa Ex-div. » Ex-righte. 4 Called tor redemotion 
Det. delivery. nNewstock. ¢Casheaie z 
hip. @ - - 
. hisday. t In receivers 
* Bid and asked prices: no sales on t 
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236 New York Stock Record—Continued—Page 3 Jan. 13, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range for Year 1939 Range for Prevtous 
uae lor NEW YORK STOCE On Basts of .00-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday y the EXCHANGE sie 
Jan. 6 Jan. 8 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Week Lowest Highest Lowest Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
pF 4 2312] 23 2312] 223, 224) 2319 24 24 24's) 2ile 22'4] 1,500} Bohn Aluminum & Brass_.._.5| 16 Sept 1) 2812 Jan 3 15%g Mar| 301g Oct 
12215 1224,)*122  .._.| 12212 1223) 120 120 | 11712119 [211812 11815 360 | Bon Ami class A_.....No par| 1001gSept 14) 12112 Dee 28 82 Apri 107 Dee 
6415 641o] *641, 65 641, GAls| *641, 6412] 6212 6412! 76214 63 340 B 61 Jan24| 6312 Dec28/; 40 Janj 621g Dec 
*213, 2214] *21%, 22%] 22 22 22 2212, 2212 2212 2215 2212} 2,900 121g Jan30| 24 Dec 6 9 J 144 July 
21% 22 21% 22 21% 22 21% 2214) 221g 22%] 21% 2214] 9,400 161g Jan12| 22 Aug 3/| 15 May Jan 
24io 24%) 245, 25 2415 25 245, 25 24 25 23! 's 23%! 13,700 18%, April) 32 Jap 3|| 1612 Mar Oct 
214, 29 Zig 2g] *2to 2% Zio = Qin} 4*23, «928 24 600 llg Apr 8 473 Sept 27 lig Dee 4% Jan 
35 «35 $41, 34%) *33° 3312! 3312 3310] *33% 34 32%, 33's) 1,400 | Bower Roller Bearing Co_..17| 1912 Apr 10 Oct 27}| 14 Mar; 28 Oct 
*6 633) *6lg 63 614 64 63, 6le 6%, 6le 6's 6) 1,700| Brewiag Corp of America... .3 5igSept 6 7% Feb 27 4 Mar 8% Aug 
111g Ilio} 11% 17%] Alt, 127%; Lag Alto! Lig 1112! 10% 111s] 4,500] Bridgeport Brass Co...No par 7%, Aug 24; 164 Jan 4 Mar) 16 Deo 
33 «22 221g 22%yl 215g 22 215g 21%) 21 2112] 20%, 21 5,200 | Briggs Manufacturing_No par| 1614 Aprl0} 31% Jap 5|| 12% Marj] 37% Aug 
*3% 39 38%, 3834) *38 3844! *38 3844] 384, 38%!) *385g 3944 300 | Briggs & Stratton... Nopar| 21 Apri2; 41 Aug 2 8 Mar, 40% Aug 
513, 51%] 5212 5210} 52 52 | *5lie 52 5212 5212] *52 527% 600 | Bristol-Myers Co....-.-.-.- 5| 41% Apri4; 53 Aug 2); 28 Feb 
lig 1% 13, 1%) *15g 1% lig Ii lig 1% I!g I's) 4,200) Brooklyn & Queens Tr.No par lig Apr 1} 2 Jan20 lig Mar| 2% Jan 
14 1444} 14% 147%) 145g 145] 1415 1410] 14% 1412) 141g 1414] 3,400 $6 preferred... ......No par 51g Apr 1} 1414 Dec 13 35g Mar} 12 Nov 
13% 1414) 14 1454; 14 1414] 141, 1414) 13%, 1344] *1312 141g 500 $6 pref ctfs of dep_..No par}; 11 Novl5j 13% Dec 8j/..._....--}....-..-.- 
14iz Wie] 15 155] 14% 1514] 14% 15ig) 14% 1512] 1412 147%] 35,200] Bklyn-Manb Transft_.No par 7% Apr 8| 151g Dec 13 5%, Mar}; 14% Nov 
5 53 52ig 53 50% 51 51 5ilg] 50% 5144) 50 Silly] 4,200 $6 preferred series A_No par| 27 Apr 8) 50% Dec13|| 216% Mar) 4614 Nov 
49% 5liol 50%, 52 495, 4953) 50 50 50 =oO5 I 49%, 5012} 4,000 Ctfs of deposit...... Ne pari 30 Novisi S60 Dec 13ji.........-].......... 
24%, 25 ' 243, 25 241o 24%," 24 2412} 24 2412 22'4 2312’ 5,600! Brooklyn Union Gas...No par! 1353 Aprl0' 30!g Aug 3 101g Mar! 23% Oct 
*35le 38 *35le Bile] *351g 3612] *351g 3510) 35l2 35le] *351, 371s] 100 | Brown Shoe Co__._-... No por' 3llg Jan 3| 41 Septil4|| 27%May| 41 Jan 
2315 24 24 2414] 2314 2310] 2310 241g] 22 24's} 21%; 221;| 6,500) Bruns-Balke-Collender.No par 95g Apr 8| 2514 Nov 18 5ig Mar; 141g Oct 
gy: 9lo 91 Plo 91g 95g 9% 93g g) 914 9 9's! 3,200) Bucyrus-Erie Co.........-- 5 7 <Apr 8 13lg Jan 6 5% Mar) 13!g Oct 
*102 103 [#102 10214/*102 1021, 10214 1021's] 102 102%4/*102 103 | 120 7% preferred..... -----100; 94% April) 10612 Aug 33); 75 Aprj 10012 Nov 
6 61g 6 61g 5%) = «6 57g 6 53, «6 53 5le| 5,300] Budd (E G) Mfg..--.- No par 4 Apr 8 8 Jan 4 3, Mar rary 
431, 4310] 4210 43 415g 4210} 42 42 415, 42 40 4012) 390 7% preferred........-- 2912 April) 65l2 Jan 4|| 62 Mar! 64% Jan 
5 5lo 5a 3g 5ig tg 5ig Ba 5 51 5 5's} 3,800] Budd Wheel_......--.- No par 3 Apr 8 614 Nov 6 3 Mar Oct 
30 31 30 3044: *30\g 3044) 30 30 291 30 28%, 29 1,900 | Bulova Watch.._....-. No par| 2112 Aprl0) 34% Mar 9 15!g Mar! 39 July 
22%, 22%) 231g 23le! *2214 2310] *22 2310} 22 22%] *20!2 22 700 | Bullard Co. ._...--.-- Nopar| 151, Aug 24; 30 Jan 5 124, Mar; 29 Dee 
193, 19% 20 «211 20%, 21%) 2lig 2153} 20% 2112} 1953 2012} 24,500] Burlington Milis Corp..__-. 1llg Apr10| 20% Dec 29 6% Mar| 16% Aug 
12 121g} 121g 121g] 12 121s} 12 121, 2 1214] 12 12 4,400 Durveume add Maoh) No a | 11 June 30} 18% Jan 3 141g Mar; 22% July 
*41o 47 ding Aly 4t, 4% 414 414 4 41g 3% «64 2,200| Bush Terminal.__..._...._.- 1 Aprlo 7% Sept 11 lig Mar 3ig Jan 
*lli, 12 12 «(13 12 12 | *11 124, 11l2 11t2} 10 11 290] {Bush Ferm Bidgdep7% tion 6lg Mar 31}; 20 Sept 11/)......-...|...... — 
7% «= 7 ie 7% 8673 *7l4 Tile 7! 74 Zig 7g 71g 7g 900 | Butler Brog......_.......10 573 Apr 10 9lg Jan 3 5% May| 10 July 
21 Qlog] *211g 2214] *21 22 | #21 22 | #21 22 | *21% 2110 200 57 conv preferred_.....- 18% April) 23%Mar 6|| 1653; Mar| 24 July 
*4 414 4 4\g 41g 4g Sig Alg 4ig 4ig 4's 4!s| 3,000] Butte Copper & Zine.._____- 5 2igJune 29} 6l4Sept 13 23g Mar 5 
1314 1314] *13 1312) 13 13 13 13 1212 13 12 124! 1,400] Byers Co (A M)-.-.-.. No par 7 April) 16%Nov 2 6 Mar! 15% Nov 
79 #79 173%, 79 | *76 79 77 79 | 275 75 | *67% 78 100 Participating preferred_.100| 25!2 April) 847% Nov 4|| 20 Mar) 4412 Nov 
l5lo 15te] *15 16 *15 15to] *15 15to} 15 15 *14lo 15 300 | Byron Jackson Co__... No par| 1114 Aug24) 17% Jan 5 13 Mar; 22 July 
25 25lg) 247% 2514] 24g 247%) 243, 25 24% 2534) 24 2412) 3,000] California Packing....Nopar| 13'4 Aprl0| 30 Septl2|| 151g Mar; 2413 Jan 
*5lig 52 | *51lg 52 | *5lig 52 | 511g H210) *5114 52le] *51%4 §2le} _____- 5% Dreferred.___....... Mar 1; 53 July 7|} 45 Mar; 51 Aug 
liz Il liz lg lig = 119 lig Ile Ilg lg l'2 112) 3,500) Callahan Zinc Lead.....-.-.- 1 5g Feb15) 3%4Sept 5 1 Mar, 21g Jan 
*7 71g 7 714 7 71 7 71 6% Tis 6°s 67%| 4,400| Calumet & Hecla Cons Cop._5 47, Aug 24| 105sSept 5 54 Mar 
15%, 16 161g 164] 16 16 1514 15!2] 14% 15%! 14% 15 2,600 | Campbell W & C Fdy..Nopar| 91g April) 17% Jan 4 May| 2012 Aug 
17%, 175g) 17% 171g} 167% 1712} 17ig 1712} 1714 I8'4] 16% 1712] 15,200 | Canada Dry Ginger Ale... - 6| 12 April) 20% Janis} 121, Mar) 2112 July 
*39 42 . . ae *37 42 *37lo ___-| *39l2 42 391, 3914 5 Canada 804 Ry Co.......100} 36!2 Dec27| 47 June 12 371g Apr! 4612 Nov 
5% 5A 5| 5 5! 5g 5ig 5g 4% 654 43 5 | 16,700 | Canadian Pacifie Ry... .-- 25 3igSept 1 614 Jan 3 5 Mar) 8g Jas 
40 40 | *391g 40le] *291g 40 391, 391, *39! lg 40 39lg 391g 300 | Cannon Milia_._._.... No par| 291gSept 1) 41lgSepti1l/; 21 May| 42 July 
*53g 5g) = lg Sg] *5dg 7g) 5s 5%] 53 512) *5ig 55g 500 | Capital Admin class A......1| 41gMay19) 8 Septll 41g Mar; 8% Aug 
39 39 | #39 «45 | #390 «6445 | 40° 45 1 #40 51 {*40 51 70 preferred A_......... 35 July 10) 743 Sept15|| 34144 Mar| 45 Nov 
*853, 87 86l2 S87lo] *B5io 87le] *86 8714] 861, 8614) *8614 87%, 80 Ocoee Clinch & Ohio Ry 100} 77 Apr20; 85igJuly17|| 63lg Apr) 89 Jan 
*26 27% 26 26 26 48626 26 26 | *25 25%] 24 25 800 | Carpenter Steel Co.........5| 13% Apr 1) 33 Sept12|| 12%June| 221, Nov 
3 273 «(2% 275 27g) =*27g 3\g 27% 27 2% 2% 800 & General in nuenedile 23g July 7 4 Sept 6 2ig Mar 4l2 Jan 
72 7312 71 7lig} 71 71 71g 71g] 714 72 7014 7014] 1,400] Case (J 1) Co...-...-..-- 100} 631g Aug24| 941gMar 9/| 621g Mar] 1071, July 
11819 11819)*118% 11819} 1181, 118%) 118 118 | 118 1184%/*116 118%, 180 Preferred__.... a: OE 100} 110 April) 12244Mar 3]| 9814 Jan) 120 Aug 
55le 56 560 5614] 55 = 55g] O54 5410} 53 54 51 5212] 2,600 | Cater ----No par| 381g Apr 1| 64!2Sept27|; 2953 Mar) 58 July 
281g 285—] 28ig 2K) 275g 2K%l 275g 2%) 2S 2453] 2753 2S8lo] 16,200 | Celanese Corp of Amer.No par| 1353 Apr1l0| 3014 Dec 20 9 Mar| 26% Nov 
110% 1114] 11055 11119} 11012 111 | 11012 11010] 110 111 10712 10812 750 7% prior preferred - ..._ 100} 84 Apri4| 109% Aug 9]| 82 July| 96 Sept 
1034 107s] 10%, 107%] 105% 10%} 10% 10%] 1012 10%) 10 1012! 3,700 | Celotex Corp,........Ne par| 7% Aug24| 19%, Jan 4/| 12% 191g Dec 
*62 647%) *62 647g] *62ig 647%] *621g 647%] *62 647%) 62 62 20 % preterred.........- 100} 58 Oct 7| 721gMari4/} 46 Mar] 721, July 
#225, 24 | *225, 24 | *225, 23 227% 23 223, 22%) 225, 231g 800 | Central Aguirre Assoc.No var} 181g Apr 8) 30%Sept 5|/| 18% Dee Jan 
*31, 33 3% = 3 3! 3! 3! B14 Ble Big 3lg - 3lg} =1,000 | Centra) Foundry Co._....-- 1 2% AprlO| 5% Jan 3 2 Mar 5% July 
*112  11319)*112 1134] 11214 113%4]*112 11314] 11212 112%2]*112 113 80 | Central 11) Lt 444% pref_..100| 10312Sept 25) 11312 Aug 16/| 99% Apr/ 11114 Nov 
*5 6 *5 6 *5 Sigh #5 5g] #43, 5ig] *45g = Hig] .. | }Central RR of New Jersey 100 3%June 30) 12'%4Sept 27 61g Dec| 14 July 
"73, 8814 84 8 8 8 *75, (Bly 74s 7% 74% = 75s) 500 | Central Violeta Sugar Co_..19 3lg Apr 8) 14%Sept 11 4 Mar 84 Jan 
*5lo 61 *5lg Glg! *5lo 57% Slo Slol *5 614" *5 5le 100 | Ceatury Ribbon Mills.Ne par 31g Aprll! 67%, Oct13 34 Mar 6% July 
*93 102 | *9314 102 | *9314 102 | *9314 102 | *9314 102 | *931%4 102 {| ____-- Preferred..............- 100| 85i4June 3) 96 Sept15|| 88 Aug! 104 Apr 
39% 40! 40% 40%) 40 41%) 4014 4119) 40!, 4012) 39% 41% | 6,600] Cerro de Pasco Copper_No par| 32 June 29) 52% Jap 5|| 26% Mar| 5914 Oct 
6% 6% 6% 67g) 6% §=6% 63, 634 61g 65s} 6% 6le, 2,100 | Certain-Teed Products... ._-. 1 51g Aug 24; 13 Jan 4 41g Mar| 1212 Oct 
2914 301g] 295, 30 301, 301 30 §=6305%] 30 30 29 2934: 970 6% ow... o oe 22 Sept 5| 472 Jan 4 171g Mar} 46 Oct 
*200— 21 205g 205s] *193, 2034] *197% 2034] *193, 20%] *19%% 20% 100 | Chain Belt Co__...... Sf JF &. . See eee 
*1021, 104 |*10212 104 | 102 1021s}*100%% 10514/*101 10312] 102 102 40 | Cham Pap & Fib Co6% ~t 100 98 Apr20) 105 Decll|| 94 June] 106 Mar 
26 26 *25lo 2612) *2512 261} *251e 2614] 25l2 2534) 25 25 400 RC Rt opar| 17 Aug24| sO Jan 3 18 May| 33% Nov 
*16 17\4} 16to l6le} 16 Hie} *153, 17 *1534 17 15% 154, 400 | Checker Cab. ..........- ‘nal 653 April} 2llzg Oct 23 6 June} 12% July 
45,434 43, 43 43, 434 43, 4% 453 4% 4% 4%) 3,700] 3Chesapeake Corp....No par| 7235s Dec 8) 29!2Sept27||} 20 Dee] 4812 Mar 
41% 42 4lin 4235) 41 41%) Alig 41tof 40% 4112/ 40 407%} 12,500 | Chesapeake & Ohio Ry....- = 27 April) 47l4Sept 27 22 June] 3812 Jan 
95 95 | *95 99 95 95 | *95 99 | *953, 99 | *95l2 99 500 Preferred series A... ...- 85% Oct 18} 95lgJune27|| 70 Apr} 8&9 Jan 
*2 21o] #2 25g] *2 253] *214 25g) *214 2%) 2 2 100 | 3Chie & East Ii Ry Co6™ ti00 l@gSept 5) 4 Sept27 lig Mar; 4 July 
17 17 2 2 *17g «=6Qig] = *1%) 62 2 2 1% 62 2,400 | {Chicago Great West 4% pfl00 llg Aug 29 433 Sept 26 2\4 Sept J 
*117 12igf Ll% 12 | *1llp 12%) 12 12 fe: °@ ll!2 115s 700 | Chicago Mail Order Co...._- 5 912 Apr 8| 14 Oct 26 8% Mar, 15% July 
*\4 oy *l4 3 *l4 hy \4 3s #1, oy 14 14 500 | {Chie Mil St P & Pac..No par \ Apr 5 7% Sept 27 14 Nov 1 Jab 
5g by oy 5g #5 34 by oN +5 3s #5, 34 700 5% preterred........-. 100 IgJune 26 153 Sept 26 53 Dec 1% Jan 
Sig dy 3g 3 516 816 Sy By ay Ip ‘ie %e| 2,900] $Chicago & North West’n_100 1g Dec 18 133 Sept 27 lg Dec} 1% Jan 
*7, = Il *ig Lig 7%, «(1 *7g = ig *7, 1 s 1 500 Preferred............-. 100 53 Dec 18 353 Sept 27 2 Mar 65% July 
*l4ig 141;] I4lo 148] 141g 14g) 1414 141 13% 14 13 13's] 2,400 | Chicago Pneumat Tool_No par} 10 Aprl0| 20% Jan 4 6% Mar| 19% 
*34 3514] 3514 357%] *341, 36 *341, 36 34% 35 *34 36 800 $3 conv preferred.._.No par| 3053 Aug 24) 3912Sept15 22 Mar) 39% Nov 
*4634 47%) *463, 4734) *463, 47 46%, 46%) *43 46 46 46 200 Pr pf ($2.50) cum div No par| 44 Aug2i| 50% Nov 3)| 375sJune) 47 Nov 
*l4 3g I4 14 3 3g 3g 3g 14 3g *l4 3g} 1,500 oo Rock Isl & Pacific. ..100 June 1 7g Sept 13 4 Dec 1% Jan 
eo 1 Dy S| e% 1 %, 1 *5, 1 %s 1) 100 7% preterred........_. lg Aug 23 1% Jan 5 1 Dec 3 July 
#5y 34 +3, 34! 5g 5g *5g 3%) *5g 34 *5g 3, 100 6% preferred. _........100 1g Aug 10) 153Sept13 53 Dec; 2i¢ Jan 
*8 933, "81, 9 9 9 *Blp O94] *8l2 9 *8l, Oly 100 | Chicago Yeliow Cab...No par| 7ig April) 95sMar 9 8 Mar 12% Jan 
121, 1214} #1) 12 | *11 113,) 117% 12 lll 12 11% 11%] 1,100 | Chickasha Cotton Oll._..._- 10} 10 Apr 5; 154Sept 5)) 12 Mar) 1914 July 
5, OB ly 5lg 5g) #5 Bly Sig Bly 5lg Sl , Cc # 45g Dec 28} 131g Jan 3 34 Mar; 131g Nov 
*31 36 | *31 36 | *31 361431 361%*31 £35 | * 31 25 Apr 8 41 Septil|} 25 May} 51 Oct 
88 885s] 881, 893! 871g 885s! 871g 8833} 86 884] 825s 5353 Aprll| 9433 Oct 6/| 35%, Mar] 8812 Nov 
*13ig 13to} 1319 13t9] 1319 13lc} 131, 134) 13 131g] 12%, 9 Apr 8 147May 23 7% Sept] 131g Jan 
*96 97 | *96 8 97 97 97 96le V6lo] *96 96lo] *96 79 Jap 5] 97izJune10)} 59 Jan} 80 Dec 
*4610 60 | *4612 60 | *4612 60 | *4610 60 | *4612 60 | *4612 4612Sept 28} 58 Marll|; 54 Mar; 60 Feb 
*3lg Bly 3lg -3l4] *3lg Bly] *3lg Ss By 314g Bly 3g Blg BOO 1 Gt x co cicconacancs 5} 214 Apr 8) 4% Oct 26 2 Mar 512 Nov 
*31% 32 | *314 3144) Blis 315s] 313g 313] 30 30 29 «= 31 1,200 | Clark Equipment - - - -- No par| 15 Apr 8} 341g Oct23|| 105 Mar) 2712 Oct 
bee eres yey ee: Par ee eas. ee fart . | CCC&StLoulsRyCo5% preti00|} 68 Feb10| 69 Feb 4|/| 70 Nov} 75 Mar 
#1131» 11: 334] 1134, 11344)*1131o 11419} 1141e 11410] 11312 11410]*113le 114 90 | Clev El Illum $4.50 pf_No par| 1067%Sept 18) 115 Feb 9%| 106 Apri 115 Aug 
381g 3853] 39 397%) 39 39 39 «=. 393, 39 ~=39 3712 3712} 1,700 | Clev Graph Bronse Co (The)_1| 201g April) 39 Oct25/| 1514 Mar] 3012 Nov 
~ RD a, ae Bae Se. BS fh. wee, Do. a. 2 eee Clev & Pitts RR Co7% gtd. = 69 Sept25| 78 Marl13}} 67% July} 76 Jan 
*45 12 - *45lo et OO lk nce SO acccd SOD | dgnad s-oces Special gtd 4% stock... 42 Jap 3) 45\4May 2)| 44 45 Feb 
37ly 37lo] 36 371e) B35ig 36%] 35% 3614] 3534 3610} 35% 361g] 7,900] Climax Molybdenum..No ms 345gJune 30} 601g Jap 5)|| 32!2 Mar| 6014 Nov 
3633 36%) 3614 37 36 3712] 373g 381g] 37! 38%] 35% 37'4] 17,100] Cluett Peabody & Co..No par| 214 April’ 38 Dec 5j| 10lg Mar) 25% July 
*132 .--}*132 ____]*132 140 |*132 140 |*132 140 |*132 140 | 100} 125 Sept1l, 135 Mari16)| 111 Jan| 129 Nov 
123 123 | 123 123 | 122% 122a,| 12214 122%] 12112 122%] 119 120t2| 1,800 | Coca-Cola Co (The)..-No par| 105 Sept 5| 133 Jan &|| 105tg Mar| 142% Aug 
*6lig 6219} 61 61 *60%g 6210] *61llg 6210] *62 621s) *61l2 621s 100 GD Minne eh oweee Nopar| 58 Jan 7| 6212 Dec 29 57!2 July| 6112 Nov 
175s 18 17%, 177%} 1719 1735) 1753 177%} 17% 177%! 16% 17's} 9,900] Colgate-Palmolive-Peet No par| 1112 Aprl0; 18 Dec 30 Mar; 17 Nov 
*105 105144! 105 105 | 105 «105 1*105 10510! 10514 10544! 105 105 600 6% preterred.......... 100! 101% Feb 1! 110 Oct 19| 78 May! 1044 Dec 
*33 3312) 3312), 34 33 = 33 | *325g 3319} 3253 3253] 313, 32 800 | Collins & Aikman. .-_.-. No par| 20% Apr 8) 371g Oct26!| 13% Mar} 39% Oct 
*110 |) eee | eee) ee Me ere 5% conv preferred... .- 100} 100 Apr 8] 111!2 Dec28|; 87% June} 10712 Nov 
#1853 193g) *185s 1915] 182 1853] *181, 19%] 18 18%] 18 18 800 | Colo Fuel & Iron Corp.No par| 11's Apr 8) 247Sept 22 9g Mar| 23% Nov 
*4 473] *4 47 4% 414] *35g 41o] *35g 419) *35g 42 20 | Colorado & Southern.....100| 2% Aug24} 8i;,Sept 27 3% Mar; 8% Jan 
5g Bly 5 5ly 5 5 5 410 5 412 Ble 720 4% ist preferred.......100| 3%Sept 1 93, Sept 26 4% Mar; 11% Jan 
*415 5lol *41g Slo #41, 53g] #410 53g] F419 58g 412 Als 20 4% 24 preferred....... 100 31g Aug 19 81g Sept 26 4 A 10 June 
*24lo 247g] 24ly 247g] 24g B4iy, 2W4to Bho} 24 2410] 23l2 237%) 2,800 | Columb Brd Sys Inc cl A.2.50} 14 Apri 2533 Dec 13|| 131g Mar| 22% July 
*24 243] 2419 243) 24 24 24 24%) 24 24%). 2312 2310) 1,100 all 6 niu niin 2.50} 14 April) 2514 Dec13/} 13 Mar) 22% July 
*92 94 | *91 93 | *921o O4ig] 92%, 923] 923, 92%} 92%, 92% 300 Coaebentickas viele sa 73 April) 96 Oct26)} 53% Apr lg July 
*7 7! 7 7 6%, Th Zio = 73 753 77g 7, Zig! 2,000 | Columbia Pict v t ¢...No par 61g Dec 15} 155, Jan 4 9 Mar! 19 Nov 
*19%3 201g] *201g 20%) 201, 21 20% Q2ilso} 213, 2253) 2lle 21's] 2,000 $2.75 conv preferred.No par| 15l2 Dec 15) 301gMar 6)| 2512 Dec] 35% July 
7 7's 7 7! 6 7 653 6% 6s 7 612 6le} 21,900 | Columbia Gas & Elec.._No par 5% Apr 10 9 Feb 9 51g Mar 9% Oct 
*891, 897%] 89lp 90%) *911g G21o} O91 Q2io] 91% 91%) 90 B1ts} 1,600 6% preferred A...100| 741g Jan 3) 91 Mari4i| 57 May! 83 Oct 
76 0«=—76 76 «76 | *76 78 A ak. Sz - 78 78 140 5% preferred... ...... ee 6212 ~ is 83 Feb 8}| 50 May| 70 Oct 
47%, 4734) 47% 48 475g 477%] 471g 47%] 4712 473%) 47 4743! 4,100 | Commercial Credit. -_-...._- 10} 38% Apri 57 Jan 3/| 23 Mar| 50% Nov 
104 104 [*10312 1071g]*10312 1071g|*1031g 1071g)*10414 1071g,*105 11148 100| 44% conv preterred._.-.100) =e yond 16; 10953 Aug 7|| 84 Mar) 10812 Nov 
534g 53!o] 535, 533) 533, 5353] 53 531 53 = 35s] 52% 53 8,500 | Comm’! Invest Trust..No par 8| 60 Jan 3}| 3l'g Mar) 64 Nov 
*110 = 110!9/*10914 11019] 11012 11019} 11012 11012,*110 115 |*10912 115 200 $4.25 conv pf ser '35.No par 1034 Sept 19} 1101gJune 21 Jan] 11212 Oct 
14%, 14%) I4lo 147%} 133, 14%) 137% 141g} 137% 1433] 1353 14 | 19,200 | Commercial Solvents..No par 853 Aug 24; 16 Septil 5% Mar| 124 July 
1l4 14, 1l4 13, lly lag lly 13 lly 13 1'4 114} 14,000 | Commonw’lth & Sou..No par llg Dec 19 21g Feb 6 1 Mar 2% Oct 
71 = 7ilg} 71g 7314) T7lle 734) 71 72 69 71 69 69%) 4,600 $6 erred series...Nc par| 45% Jan 3; 7213 Augisi} 25 Marl 55% Oct 
al% 32 32 32g} 32 = BAlg] = BVig B24] 32g B2y] 313g 3144! 43,300 | Commonwealth Edison Co_..256) 22553 Aprl0) 32! Dee 29| 221g Mar; 28 May 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. = Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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n e Year 1939 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Seles aw rs - ea me A Zeer 108 pa fon 
- NGE 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHA teune Hihest 
Jan. 6 Jan. 8 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Week Lowest | Highest 
Par| $ per share | $ per share ||$ per share|$ per share 
$ per share | $ per share | $ per share | $ per <a $ Fol share $ - eer —. Conde Bast Pub Inc...Ne gar 5 Apr 6 8% Feb 1 3% Apr 91g Aug 
a aa oe A aa “* cone 237, 931° 233, 221; 23 . 2,300 | Congoleum-Nairn Inc..No par| 19 April) 30% Jan 5)| 15 Mar) 29% Dec 
24 862414) 24 24 2333 23% 3% ‘8 — a “ae 3,1 1000 | Congress Cigar........ No par| 65 Sept 8} 97% Dec 22 6 Mar) 8% 
—_— a me — one ; | 55, 7 | *58, 7 |-.._.. | Conn Ry & Ltg 434% pret. 100 4% Aprl7) 8 Jan 5) 4 Dec) 147% July 
a onl ae oo 1 a al ee al ae 231,126 27 | 5,300 | Consol Alreraft Corp...--.-- 151g Aug 24] 32%Nov 4|| 1012 Sept Nov 
= 7) “en ms *8 Sts] 8k 81g 3 12] 8% 814! 800 | Consolidated Cigar....No par 553 as " a fg _ ss" ye 1 oe 
. Tenn site 1 ( ol #8 7% preferred. ........- 100} 73 Apr e 
80 £0 | *80 Sll2]} *801g Sil} *801g 811s} *80l2 S112} *80lg S81le 10 © . is] 91 A 41 71 Jan 6% Aug 
: ; M ms {Glo *847 50 644 % prior pref w w-_..100|] 791g Apr ug 
*88 = iar 2 = a “OMe — 7% » @ a A at , 40.500 Consol Copper Mines Corp. .5 71g Nov 27; 11 Sept 1ljj_..-..---.)...-...... 
Sos ee - it ‘(it = tel ‘te 100 | Consol Film Industries. - -- -- 1 34 Dec 27; = 2lg Jan 5 01 Mar) =—288 Oct 
* is a 3 s #354 83, #g50 83, 83, 834 83, 834 300 $2 partic pref___.... No par 7%Sept 12} 121g Mar 10 4lyg Mar| 1214 Dee 
ce are 1m 31%] 31% 317%| 313 3134| 3i1¢ 3134 3018 3it| 28,100 | Consol Edison of N'Y._No par| 27° aprll| 35° Mar10|| 17° Marl 34, Oct 
10514 10812] 10814 10814] 108° 10814] 107% 10894108 108%] 1073 10814] “1.600 | - 85 preferred. +. ~2- 0 oe) ON ee SS ee SS See ee 
10814 10810 1081s 10812} 108 10:5 “y ety rn 3 rf a at 000 Consol Laundries Corp . ...- 5 3% Dec 6 77% Mar 10 27%, Mar 7% Oct 
435 4%) 414 4s] 44g - a 755 271, 712| 19,600 | Consol Otl Corp..-... No par) 612 Aug 24) 97%Sept 6/| 7 Mar) 10% July 
=o a lt ll ae 213| *17% 2% *1% 2%] *1% 241  '100| Consol RR of Cuba 6% pf.100| 1 July 14] 58gSept12|| 2teSept| 712 Jan 
amt.” Ef ae Fe Se me Ee eS oe 35s! 600 | Consol Coal Co (Del) Vt0.-25 1% April) 9 Septil|) 2% Mar|  5%3 Jan 
* 4 - * ys te #1635 18 . *161, 173 1614 : 161, 16 16 300 5% preferred v t c__.-.-- 814 Aug 31] 34 Sept 12 10 Mar; 22 Jan 
*10814 107%! 10ate los 3 101% *101ts 102° 10134 1013, #101 101'2| 400 | Consumers P Co84.50 ptNe par| 88 Sept 19] 101% Deo 20|| 78. Apr| 95% Nov 
eran at ets ey oe 1615 161, 1612 . 1615 155g 15%! 4,800! Container Corp of America_20! 9igJune30' 1714 Dec 6 9% May! 17% Oct 
3% 14 | ist idm] 19% 14% 14% 16% 14% 18%] 14” 14%] 9,800] Continental BakCo olANoser| 11% Apr 10) 2s%ier Ii) o% Marl 96h 7. 
13% 14 | 14's 14%] 13% 1412) 14% a SS i, me) = No par| 1 Decl6| 2 Jan 3|| 1% Mar| | 2% Jul 
BY ainl oats 6st] Ob" Obi Ge” Oril ot oat] 6s onl laee| 8% wekeed......__. 100] 2871,Sept 15| 100 Mar 3|| 6512 Mar| 10313 July 
“Bt yt on + i 431, 4334 431g 4315 4314 4310] 42% 431] 5,600 | Continental Can Ine....---.30 Ri . 118 “tae rT] we — m4 + awed 
- ry , ; f : ; “Tag = = : ferred_____- 0 par|z 
*113° 115 [*113 115 |*113!2 115 |*113% 115 (*114 115 | 115 115 100| $4.50 pre 8] 10% Jan Sil’ dumel 11% duty 
*67%, 7 7, 7; , 7 7, 3 3 700 | Continental Diamond Fibre.5' 5 Apr 3g Jan 
4018 404 sore 4018 40 si sore 4034 0° sore 393 30a 2,500 | Continental Insurance- - . $2. 5 5 Apr H. “- a = a Fe st Nov 
37 ‘ 7 : 37 7 a 3: 35s} 27,000 | Continental Motors... .--.-- D 2 Dec 
24st oase oi 24s, oa 24 ’ ois 24 : aa 237 ase 3° *t's00 Continental O11 of Del 2--2-8 ps = f oie = it * \ — oor 
1 ‘ § ; Slo g 2510 27 7 Continental Stee rp.No par is Apr 8 
28ig 281g] 28lg 28ig] 2S8lg 28ls} *2812 29 | 28lg 28lg} 25lz ty, 700 26] 6ligSept16j]} 40 Apr| 56 Jan 
5 ° 2| 597 880 | Corn Exch Bank Trust Co.20}) 49 Jan 2Sep 
ote 681 Gb* Gn] G8% Get Gen Ga] aett onl aot antl sso | Gece Preaeee Refining..-:25] 54% Apr 19] 671zSept 11|| 253 Apr] 70% Oct | 
176 7610 17 7: 7 7 177 icesduhescedd p 
*174 17612] 17612 17612|*172_ 177_ |*17012 177_ | 177_ 177_| 177_ 177_ 300] _ Pre - ot eggs: anil ns : 
7 7 7 7 7, 7 7, 7 7 3 7 3,5 CE Dl wns mncnnsecde escoek 3 Sept Dec 14]/._.... 
he i* i* i’ i : i ' 7- i " “ 1 : i ‘ i » 7200 Coty Internat “Corp mb eheodan 1 16 "ono ‘ Pt x 4 " - he or 
, , , r 3 21 23, see | GHD Ginn ccerecccnsntns 25 p an 
oght'* she “losees’ son *104i5 10514 141 1041 1041" in 104 * 10414 500 5% conv preferred. ____- 109) 93° Apri2) 110 Jan 3|/ 85 Mar) 11714 Nov 
131% 31%) Sil Site] #11) Soe] lone Sie 31lo 31%] *31l2 32t2| 500 | Cream of Wheat Corp. (The)-2] 26% Jan 3] 3212 Aug 4] 21% Ape 2912 Nov 
7 4 47 1, Ti 7 7 ee 100 | Crosley Corp (The)....No par ig Aug 
$275, 28" oF8, anit or ." a77 ait anit soa ase 29 i 12,300 Gurwen Cart & Seal....No par gate F-4 . ‘on - 3 2214 yom on aoe 
: ‘ : ‘ 381, : 4 : ‘ fw w._No par p 
*38l4 39 | 38 38l2] 37 37 | *384 3912 39 39 | 39 39% 240| $2.25 conv pre a = 7 =. & pA ona 
2 7 7 7 7 : - , - ts._...No par| 28 Apr 371g Mar 2 Apr 
*37 37%] 3712 3712] *37 37%]! 37% 38 | 38!2 39 | 39 39 900 | __ Pref ex-warran 1 20|1 7lg Mari 15lg Nov 
lierbach Corp-.-.-.-.-.- 5 9 Apr 8 753 Dec 2 8 
16%g 16%! 16%, 1612} 16 16%! 16 1633' 15% 16!s! 15!g 1512! 7,100) Crown Ze 11/1 58 Marl 9212 Nov 
: ‘ ‘ ° ‘ *90 lo 1 160 $5 conv preferred._...No par| 75 Apri4| 94 Dec 2 
41% 4134 ae r+ te “30% ste "1 Sone 3 soe azn 3 » 2,500 | Crucible Steel of Aa aore Age on + ae = Le yr Sie - 
“wee Gul oa. “atl oa? “aul a 8 | “St “Sal St 8S | Sl cane Me O% pethuned..2ies] S4 Aus 2 iSiaSevt 11] Big Mar] 1313 Feb 
- = - | 46% «7 6 67 7 ban-American Sugar..--10| 3 Apr 8| 13 Sept ar 4 
7 712 7g 7g 63, 7 *67g 7 65, 67 63, 67%) +=3,000 Cu “""j00| 48 Ang2i| 03 Sept 8|| 68tgMay| 87° Jan 
Arts rae rt 1430 ar tats tae 14% "Mae tat 14 i4 400 Cudahy Packing ....------ 0 9 Aug 23 19teSept u 12 May| 2153 July 
> oe . : ; * 3 er ‘ 26 Dec: 5 Mae teer: Bctew: 
7, 1 Y § ° 2967 ¢ ° 4 uneo Press Inc............ 
can asl ame ase erty me x Be ae Re is 900 Curtis Pub Co (the) ___No par 3ig8ept 1)  7igSept 27/| 4% Mar) 84 Aug 
te te st : a 4 15 45 45° 4454 4454 441, 4410} 1,400 _ eee opar| 38 April4) 631gSept27|| 35 June} 56 A 
4 be “~~ & oor ai2 4 om on 10! 934 93; 681300 Curties-Wright ....cccccco- : 414 Aug 24 13144 Nov 4 314 Mar 7% Deo 
10! 1014} 101g 103, > 2a ie oss; 291] ogi. on7| 6600 FS gee pee 1914 April) 321gNov 4|/ 1253 Mar; 2814 Nov 
a3° g0°| °63° 90°] as s0°] oan” o0'| ona g0'] as! aa '| "to | Cammanw dons 7% pret 100 734 Apr 8| 91 Nov16|| 48ig Jan| 83 Oct 
eas 4 oan = one : om 60 #53 60 53 53 10 $8 preferred__.___.. 45 Jan24} 55lgJune 17 18 Mar 0 Nov 
A sats 0% 203, 201+ 203, +2014 2010 1919 207%} 19 19 2,000 Cutler Hainmet iio =e par i = ps | oom 7" Le me = jon 
Te 7 7 " Te 3, 7, * res Corp...--.-. 2 
16% 17%] 916% 1700! ones ize] eset a7e| nett ized oie 17)... | Gone 6% prolened. 25] 144Sept 12] 171gMar10|| 13% Mar| 1714 Dee 
“ome 'B| ez oo) ore Tal nit atl ont ‘sel int atl "00 | Desteon Chemleal Oo Cihel 1] at ape 8] loepeptasl| ‘Glegumel ite July 
bar 1139%| 112-7 112 [onaa® angeclerag ® 11982] 11gae 1igaclorag” 11a] 290 | Daptoe Pow a Et 62% pe 200] 103 Bent 19] 119% Des tal] 10816 Jen] 111t, Dee 
112% 113 113 112 i] my aa “th 6 ite 22 . 205 211 8,700 | Deere & Co__._..-__-- No par 15% Aprl0} 251g Oct 18 13% May| 2514 Feb 
imal se eo | ot 2) ee oe ee aeeee.----------497 20; 23 Apr18) 271¢July 11|/ 19% Mar| 25 Jan 
i512 1612| *15t2 16%] 16  16te] *16 16te| 16 16%] *15% 16i4| "S00 | Dieses Wemmer-Gilbert.2-101 Iit¢ Apri0] ists Dee lil| ‘> Marl 17 Nov 
; a 23° 212 aate 21 22 . 21 211e' 20le 2iie! 20 2012! 11,400! Delaware & Hudson-_-_-- 100} 12% Aug 24! 28 Oct 26 ! 7lg Mari 25'!g Deo 
= Z ma i 8 = Sig 53g) SB om 5,400 | Delaware Lack & Western..50| 35sSept 1| 8% Sept 27 4 Mar) 8% Nov 
<< aad « S 12 Py es neh ie "___ | $Denv & R G West 6% pt-100| _% Dee eT ee 
' 2 oxi! 2 041 aT 21, 12410| 1241, 1243,| 400 | Detroit Edison.......... 100] 103 Aprl rs ig Dec 
ge ag) ae ag aa as ugh aa ae] ak eel Bee marae | ME al “Boe al SMe “ape Be 
: rt ome : : 2 ‘ 
3: 341,| *3: : : : : 3: d Match......No par| 28 Apr 2July 
381, 3414] #3312 341y| #8312 34%] 34 34 ‘| Sai 34%4] #334 340] 500] Diamon 1e preferred 25] 36%Sept 7} 44% July 13|| 311g Jan| 42. Dee 
411g 42 | 42 42 | 4153 41%) 42 42 | 4119 41l2] 41 41 1,300 | 6% partic preferred -- - ... is Aug 22} 10tsNov 3 5 Marl 11 Oct 
: 84 8! Slo} 1,300 | Diamond T Motor Car Co-...2 5ig Aug 2 
WDE a Ee Ga edict Be? BAe se 
- te ‘ 793,| *7 *77 «80: 300 5% pref with warrants-- 
os isl eu el “ia 13%| +125 1341 13 13 | 12% 12%] — 500| Dixie-Vortex Cones No par} 9%May 18! 13igNov 4]/ Siz Sept! 17° Jan 
SB Bay Bh be th 351° 351 35le 35lel 35 351g] 1,050 Cc a igeneiberr o par} 30 Mar3l| 35% Jan16|} 28% June 3s Dee 
*18 ible iat Th is ie 17% 17%| 17! 17%] 17 17 °| 1/200 Doehier | Die Casting Co No pa 3 As 10 a4 Jon 2 P ~~ = a 
23 2334] 235e 2° 2: 5 7 235, 233 31g 231 3; me Mines Ltd.....-. 
>’ alo 23% 73° 70s] 7a1s 30n| 7a s0m| 7610 79 | 10100 | Douglas Atreraft... 2. No par] 55° Aug 24] 87% Nov 4] 31, Mar! 80% D 
a6lg 1a6!] 126 19 1451 14612 144° 14612| 1461g 14612} 145!2 146%| 2,300 | Dow Chemical Co--.-- No par| 10112 April) 14453 Dec29|| 87% Jan) 14 ec 
MMe” 16°] tei. dois] 1512 ton)  ab% aoe] ten tettl tam ton] s'ise| Demet Gee, No par! 6 Mar dil 17'5 Deo20|)-—-;------|--2---.-- 
o "Tel 78 : *71 73 i 5 International. -- ---- Dec 4 
*7 71g] 7g 73g) 73g 7g Tia 73g} *7ig 73g) 7 7 500 | Dunhill 1 14] 14 ‘June 19 wan is On 
, 334 : ‘ ‘ { 2 ‘ ‘ 3 iitchabessses No par 0 Apr un 2 
e117, 190 (117 120 3, 120 “#117! 120 (*118 1i8te| 118. 118 to| 6% pul... 100} 108 Apr 12) 11653 Nov 31) 102 Apr 154% Dee 
$21 S: 3 18414! 182 182%] 1721, 18212! 180l2 183te 179%; 18112} 7,100 | Du P de Nem (E 1) & Co__.20] 12614 April] 1881gSept 5|| 9012 Mar 154% 1D 
#19674 12710 #1267: 12714 #1242332 12534 #1241946 1253, #12422901253, *1242°.0125%4) -____ 6% ae | meses Te" one a! idale yo 1? iene ‘Abr iso + stl 
Hi _ 8 118 ge eet tie 118 =< pagan Light 5% iat pf.100' 111!Sept 12 1181, Feb 27|| 111% Jani 118% en 
4 ---- 4 ---- _ Sooo ms sa ----1| 12% April] 31% Dec 29j} 13% Nov| 17% Dee 
Sule Seale S04] see See Set Seu Sey He, | Hrs Sey gee | meme Alcon eo Ae RD He tel tT Bes 
165% 166121 166° 1661q| 16412 165% 1633, 16412] 163 16413; 161. 163! 2,700| Eastman Kodak (N 5)-No par 13816 Apr 26 186'6 Jan 6 121% Mar! 187 Nov 
"730% |30%| 3012 31%] 308 1%] Stig Siz] 31 |317e| 30. 3051 6,200 | atch Manotecturing Go. 4] 1612 Abe 1] 30% Oct 25|| 10%, Marl 26% Des 
* 1653 ive] a7 az *16% 17141 16% 167% *16% 171;| 16% 163, ,, 200 | Edison Bros Stores Ine. -----2 Lig Sept ° 19% July iz "5°" gail a a 
. 1 *1 1 3,400 | Eit nm Schild_-....-- 
37% aaiel 375, 377%) seat azit] soa, 37] sos azit| 36° gon] Of7oo| bietie Auto-Lite (ibe). 6 224 Apr il] 40% Oct 261] 13% Mar] 36% Deo 
iis "toy "ae Mae) MS MRD UE Mad TNE MRS) Me US) 3008 | Betray a ata] tteesela] ‘Buhar all Se gop] 
4 53 : 5g % < ae }» i i . , 0 4g Jan . 
7 7 75 ’ 4 Power & Light. No par 614 Apr l 
7% & 7*8 Rly 75g - 752 4 77s af bg 734 31/8 ba) 11,200 Electric ° 7. 201 A il 4lls Jan 20 2219 Mar 4612 Oct 
202 30% 30% 31%] 30° Sou] 29% 30%] 28% 30! 28° 29°] 10:000| $6 preterred.....--No par| ist Ape 8] 38° ¥eb oll 18° Mar| 41% July 
30" 30° 30% 3018 30 30 | +30 ' 30%| 30 30%| 2912 29% 1,000 | Elee Storage ee -- = par aC an - a J Sept it “2 Mar oom Nov 
: ; 5 | i. a tt = 5 *13, 15 Coal Corp...No par pr 2 
3918 ts 3835 30% 371, ai, 383 39! a7 “4 34a, 36ie Bate 7 500 El Paso Natural aie 4 Jan as on — 7 i? yt — td 
. 44 | *4210 : 43lg 46 2 2% 42 421) — hnson Corp....50| 32% Aug Dp 8 
*42\g 4412' *4219 44 | *4219 4412] *431g 46 42%| 42 42lo 400 | Endicott-Jo seleteet sae aa] 142 nee Sall oate Abel 110m 
*110 11012 *110%g 111 [*110%g 111 | 110% 110%, “110° 111 | 111 11 20] 5% preferred.......... 13% Aug 3 ie Mar| 101 ae 
‘ § 7 5 7 1 : Public Service....1 7 Apr 8 373 Aug 2 2 
11% 1214) 12%g 123) 117% 12 11%, 12 lilg 11%) 11%; 115s) 16,100 | Engineers . 8] S8OigJune 21|| 38lg Mar| 71 Oct 
{ Y 2 Qle »|) *82! lo| 813, 82le 900 5 cony preferred....N0par| 6212 Apr 8 
o58e 39 te 5 oasis oon ongte 398| oasis Sor. oate 8814 500 Hy preferred w w..He oe 65% = , +4 aus " < Ly med HL rs 
, 97 7 95 95 ope aes 0 pa 
9612 96r2) o7 97. *95 974 96%4 a . wa 9 A a ae paatebie Office Bldg... No par % Aug 24 1% Sept 11 14 Decl 2% Jan 
= a = 4 * a * - 13 13 13; *15g 13% 100 | tErte Rallroad.........-- 100 1 Aug2il 3 Sept 28 llg Dec 614 Jan 
*15e 1% 15g 1%s| sas us 1s 1% on on a6 9a] 1.000 4% let pretesred....... 100 1% Sept 1 6 Sept 28 2% Mar 8% Jan 
te Mel ite ital ont Tel ote tel ore al om ial *4ee 4% 2d preferred... ...- 100} lis Apr 10) = 3igSept 27]; lig Dec} 6ig Jen 
*llg 15s} tgs tg} *11g 1%] *1lg 178 > ‘ 2 y le hae BOl e5tesent15| esiesept25i| 62 64° Des 
“dig 4g] = 4g 4g) 4g 4] 4g Sty] SC 4ig:S4g] SSC «S200 | eureka Vacuum Cleaner....5|  35,Sept 1] 5%Mar 8 2ig Mar if Oct 
= = - c| *91g 911 *91, tel Gig Oto] BOD 700 | Evans Products Co......... 6 April) 13 Jan 3]) 5% Mar) 16 Oct 
“Sle 9%4 92 9%4 9's gle en” Ble #291, 23 - 211, 22 900 | Ex-Cell-O Corp........--.- 144 April] 2544Nov 4 101g Apr} 25 Dee 
“Se SG °S 2 = A ot ilies: % 1 _ | Exchange Buffet Corp.No par 53 Dec 20} 2% Jan 20 lig Mar| 255 Nov 
ot hice” he 4% 4%| *43, 6 | *44 6 4%, 4%| 50] Fairbanks Co 8% pref.._-- 100} 2% Aprl0} 87%Sept26|| 312 Mar| 11% Jan 
Sit aetel 30 Soul Gest seal ae’ os | cert seul anit sent sis Fairbanks Morse & Co_No par| 24 April) 43% Jan 5|| 191gMay| 43 Dee 
+264 2714| 26% 27°| 26% 26%| *26% 27 | “aur 27°] *267 2641 G00] Falende Bug Oo of Py Rino--20| 20 Abrio| Ssiesepe sil 2215 May 35% Oct 
soul 7 1714 7° 17 . 17. 17 1614 16t2} 16% 16;| 2,100] Federal a «& himaneoees zs a a be Aug eo yr eae wer 
" 1 ‘ ‘ 14] Of Dig} *9 50 2 Ge wecccecces Dec 
*9913 10014! *9912 10014] *991g 1001;] *991¢ 1001;] 99 99s) *99 100% Sie Sele tte Wl conccecudheencsn cst 
97 27 ‘ Q7in § 27 277 Q71o : 27 , 4 Min & Smelt Co new.2) 29 Dee 4 Dec « 
27%, 27% “272 —- = Mi He = ite tly "is "Vi 700 Federal Motor Truck..No par); 213 Aug24) 6%Nov 4/| 2ig Mar) 573 Aug 
= 1 oa 1 ; 1 - ts 7 7g *7, «#1 500 | Federal Water Serv A.No par , %4May * en = is on a ais July 
: ‘ 2310] 2312 2Q31e| 2: Dept Stores.No par| 18% Apr 2 4 
oes 871 87 a7. | ar! ard ooo” ariel sem a7] o5% 26% 7001 Fel Dane Gene anri os. 100] 82% Sept 13| 89% Feb 6!| 87% Jan| 90% Oct 
on 33 a 1915 191 191 1910 *1810 1910] 191, 19%] 18 18l> 600 | Ferro Enamel Corp_.....-... 171g Nov 30] 231g Nov 20}]..........].......... 
“39% 3931 391s 3915 3914 39%] 39% 39%] 29 39%] 39  39%;| 1,600] Fidel Phen Fire Isn N Y¥..2. 50 27% April] 40%, wo 2° — ° rs! 
+22 22%| 22%, 22%) *22 23%/ *22 23%| *22 23%) *22 23%! , 10| Filene’s (Wm) SonsCo.No par| 16igSept13| 2112 Dec une 
! 











* Bid and asked prices; no sales on this day. 





In receivership. 





@ Det. delivery. 








nm Newstock. r Cash sale. 


2 Ex-tiv. 








y Ex-rights. 





q Called for redemovtion 














































































































































































































= 
238 New York Stock Record—Continued—Page 5 Jan. 13, 1940 
W AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1939 Range for Prevtous 
~ note rene for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 4 Jan. 8 | Jan. 9 Jan 10 Jan. 11 | Jan. 12 Week Lowest Highest Lowest Highest 
share per share | $ per share | $ per share $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share\$ per share 
* 0s, 21 *2 ig 20% Z1 21 2012 2012} 20%, 20%) 201, 20%] 1,300] Firestone Tire & Rubber...10| 1753 Apr10) 25igSept12}| 1614 Mar] 26% Oct 
105 105 +1047 105 | 105 105%! 10514 10514] 105!4 105'4 #10514 10512 400 6% preferred series A.-.100} 991; Jan 16) 1051zJune & 76 Apr} 100 Nov 
a as 45 45 45 45%! 4412 4410 44 45 433, 44 1,200 | First National Stores...Nopar| 38!, Apr 8] 51 Aug 2412 Mar 4314 Nov 
19% 201g! 20 201g} 19% 20%| 20 20 191, 19%) 18% 19 4.300 | Flintkote Co (The)._...No par| 15 Sept 5} 3ilg Jan 4 107g Mar| 3il4 Dec 
*34 35 *34 35 *34 34%; 34 34 3312 3312! *323, 33! 200 | Florence Stove Co_....No par| 25 Apr 6] 38 July 27 19% June} 3912, Oct 
#241; 2419) *241, 24%] *241, 2434) *2412 25 2419 2410} 2412 2412 200 | Florsheim Shoe class A_No par| 17 May 12 25 Oct 6 15 Apr} 21 Jan 
2%, 2%! Big 3%) 312 312) 3% 3%] 314 34; 2% 314! 2,300] 3 Follansbee Brothers..No par) liz Apr 8| 5 Septll 14 Mar} 453 Oct 
3412 344,| *34 35 35 35 | 343, 34%) 3412 35 34 341e| 1,000] Food Machinery Corp..-.100} 21 Apri4| 37!sSept12}} 18 Marj 3714 Nov 
*10653 _...| 10714 10714|*106% 1*1065g ....|*1065, .._.}*1065, _._- 30 4% % conv pref.....-.-- 100} 103g Apr 5) 108!2 Jan 11 8& Mar! 1091!2 Nov 
*191g 2014) 20 2014 #191 19%,| 1919 1912 18%, 19 181, 1812! 1,000 | Foster-Wheeler.......---- 10} 14 Aug24}| 29% Jan 5 11 Mar] 29%, 
*72 80 | *72 79%) *72 797) *7214 80 | *7214 797%) 72 72 10 $7 conv preferred....No par| 6612 Aug 24] 90% Jan 6]| 50 Mar} 91 Nov 
*41o 5g] *45g 5 #419 5 | *41o 5§ *41- 475! 41e 41 100 | Francisco Sugar Co....No par lig Apr 10 O%gSept 5 21g Mar 55, Jan 
*21le 35 *31lo 35 *32\4 35 *32'g 35 *3215 35 *32ig 35 _..... | F’k’n Simon&Co ine 7% pt. . 27 Sept15) 55 Jan13 25 Aprj| 58 Nov 
331g 3314! 33%q 3312! 32!2 33 | *32y 33 ee 32i2 33 3,700 | Freeport Sulphur Co_.-..--1 1814 Apr 26) 36 Sept27|| 19% Mar] 32 Sept 
23, 2Qio| *2% rd 212 2i2} 23% 2: 24, 2% 2%, 924 600 | Gabriel Co (The) cl A_._No oan lig Apr 10 3'4Sept 13 1l4 Mar 3% Oct 
"35g 33,| *35g 3%, Ble 3%| *Blg 3%, Big B5g] *31g Bila} 600 | Gair Co Ine (Robert)-_..---- 1 2 July 10 573 Sept 26 212 Mar 5%, July 
*16% 17%4| 17 17 | *16%, 17ig) *16%4 17 165, 165%) 16 16 | 500 $3 preferred ............ 10 71g Aug 10] 1853 Oct 26]} 10 Mar) 18 July 
14 1412| 14 14 13 14 13 14 14 14 | 1312 1312 410 | Gamewell Co (The)....No par 9 July 13; 15igSept 25 91g Mar} 18 July 
*102 103 103 103 | 102 102 103 +103 103. 103 |*101 103 50 | Gannet Co conv $6 pref No par| 94 Apr 22/ 10414 Dec 21 85 Mari 97 Dec 
*4%, 5 *43, Sig 4%, 4% 4% 864% 4%, 47g' *412 438 1,100 | Gar Wood Industries Ine. ...3 3% Avr 10 7ig Jan 5 4\g Mar Rig Oct 
*131, 14 *13%, 14 | *13%4 14 131, 13%] 13!g 13ig/ 12% 131} ° 400| Gaylord Container Corp....5{ z9%Sept 1; 18% Jan 3 13 Sept] 191g Nov 
*47 50 | *47 0 *46 50 *46 50 *46 50 *46 50 | 5% % conv preferred ----- 50| 451g Aug17| 62 Jani17 48 June] 52 Sept 
7 7 i *% 7 63, 64%) *67% 7 64 675! 6%, 634) 700 | Gen Amer Investors...No par 5igMay 17 9 Jan 3 4l, Mar 94g Nov 
*1021; 104 (*10212 10412|*10212 10412|*10212 104129|*10212 10412 *10212 10412 : $6 preferred......-.- No par| 96 Jan26) 1031gMar28/; 82 Mar| 10212 Dee 
*5614 571, 5714 5714) 5612 564%) 56 56%g) 55le 5610| 5310 55 2,400 | Gen Am Transportation... 5; 40 Apr 8] 65 Sept 27 29 Mar! 6944 Dee 
Zio 784 8 Sl, ~ Bl, 8 41 77g 81g 7%, 7%) 4,400] General Baking_.....-.----- 5 7ig Dec21; 11 Mar 9 61g Mar| Ilig July 
*140 145 .*140 145 {*142 14419]*140* 14419/*142 14419 4142 14419] __ | $8 let preferred. - .-- No par| 128 Sept 20] 149 July21/]/ 115 Apr| 136 Oct 
3 3 | "314 312) 314 Big] *3 314] *3 Big] #23 Big 400 | General Bronze. -.-.-....---- 5) 2lg Apr 1 514Sept 11 212 Mar; 553 July 
1153 11%) 11% 11%) 11 lly 11 llig l0ie 11 10% 10!2} 2,100] General Cable..-....-.-. No par 9 Mar3l 18 Jan 4 5% Mar| 191g Oct 
*22\, 24 | *22i2 24 22'g 22ig} *21%g 22%) *215g 225g) QZlig Zla 900 |) eee No par ane Apr 8| 35 Jan 3 11 Mar! 387, Nov 
*53le 56 | *54l2 56 543, 543;] 54le 54lo] 555g 555g) *51%g 5419) 300 7% eum preferred -- ---- 100 Aprl0j 75 Jan 4j|/ 35 Mar) 87 Nov 
191, 19%, 19 1914) *19 1914] 193, 191 19 19 |; 18 181; 1,700 | General Cigar Inc_-.-- No par ie Dec 8| 25% Jan 6 207g Mar| 28 Feb 
114 11412 114 11412] 11412 1i4t2) 115 115 | 115 115 115 «(115 350 7% preferred........-. 100] 106 Oct 23} 13012 Mar31||} 108% Apr’ 138 WNov 
40'g 40 4010 4073) 397% 4012; 39%, 401 391g 4014! 355s 3912} 41,100 | General Electric. .-....- Nopar| 41 April} 4453 Jan 5 2714 Marj 48 Nov 
18 48 | 4714 47%! 471g 47%; 4714 48 4613 47% 45lg 461g) 7,400] General Foods.-.-.-.-.-. a-No par| 365, Jan27| 47%, Aug 3 227%, Mar| 40%; Nov 
1185s 1185, *118!2 119 |*117!2 1191s; 118 118 11810 11812 *11815 120 300 $4.50 preferred ----.-.- No par| 107%Sept 20} 11853 July 3|| 108% June| 11712 Nov 
5g by 5g 5g! : 5g] #5 3, 2 by lg le} 3,400 | Gen Gas & Elec A__...No par lg Dec 14 lly Jan 5 5g Mar llg Oct 
*39 45 42 44 “42 45 | *42 45 *35 45 | *35 45 30 $6 conv pref series A.No par| 39 Jan 3| 65lgJuly 11 25 Mar; 50 Nov 
92 92 92 92 | 290 90 91 91 88le 91 87is 88 1,300 | General Mills.......-- No par| 72\2 Jan26; 99 July 28 50% Jan} 79 Dee 
*129lg 130 |*12912 130 | 130 130 | 130 13014] 13014 13012 *130 = =130!e 270 5% preferred........... 100} 12512 Dec 27| 128%, Dec 11/]........--]..--.-.--- 
541, 5412) 541g 55 | 54 545, 533, 54%) 53'g 5412 513, 5314) 56,800) General Motors Corp..---- 10| 36% April! 56% Oct 26 251g Mar| 537s Nov 
#12512 127%! 12514, 126 | 1245, 125 125 125 | 124% - | rt 2 1245s} 2,100 $5 preferred _...__.. No par| 112 Sept 5] 1261gJune 8|} 111% Apr] 12412 Nov 
391o 394;' 42 42 *41 43%, *41 44 42 42 700 | Gen Outdoor Adv A...No par| 28 Apr 4| 38 Feb2s8 2ilg Mar| 45 July 
Ale 412| 4lg 45g 43, 43,| 43, 43,| 44, a tl 4%, 1,300 cp cenicaienes No par 34Sept 5 67, Jan 5 4 Mar 97%, July 
95g Dg) *95y D7 93, Dig 9% 10 10 10 93, 9% 1,600] General Printing Ink. .--...- 1 7 Mar3l| 10% Jan 3 6%, Mar| 121, July 
110 110 |*107i2 ___.|*10712 .___}*10712g _. |* 10712 .|*107)2 ll 20 $6 preferred _......-. No par| 105 April5} 11llig Nov 25]| 10114 Aprj 110 Nov 
*7, lly 1 1 1 l *} 114) 1 lig *7g lig 400 | Gen Public Service....No par %June 30 1l4Sept 5 lig Dec 2%, July 
18 18 18 18 183, 18%] *18!g 1834! 7 18lg 16 7 2,600 | Gen woo — par| 12lgSept 1} 28 Jan 5 12% Mar! 27ig Nov 
*39 Ylle} *89 91lo, *89 Pile, *90 Glle| *89 90 *89 Spl aancns OF BURNS « osccsesee 00} 8512 Aug 22} ¥2lg Apr 6/| 785 Sept) 95 July 
*5g 3, 5g 5y 34 34 34 34 5 5 *5 %4' 2,500 | Gen it~ & t Utilities a 1 1gJune 30 15g Jan 3 1 Mar 2ig July 
18 18 18 18 18 181s} 18 18 18 18 *173, 1812} 2,600 $6 preferred _..___-- No par! 14 Sept 6) 20% Jan 5 13% Mar| 26!2 Oct 
32 32 321g 3212) 32 3214] 32 32 30%, 31 28le 30 1,900 | General Refractories...No par 19!g Aprilj 41 Jan 4 15lg Mar| 4114 Nov 
15 15 | *15 15%] 154 1514 15ig 15%; 1514 153g; 714%, 15 1,600 | General Shoe Corp-..-.-.--.--. Oe eS OE eee eee 
293, 30 293%, 29%) 29 2912] 285g 283%; 27 29 24%, 27 1,060 | Gen Steel Cast $6 pref.No par| 16 Apr 8| 43%Sept 27 13. Mar| 34 Nov 
21 2114] 203% 21'4) 20% 21 21 Zi'g| 21'y 214) 21%, 21%) 4,300 | General Telephone Corp.-...20 16 Apr28| 20ig Nov Z0l] ..ce cece] coce once 
12!2 13 13 1314} 12% 13! 12% 13 1212 12% 12% 13 3,800 | Gen Theatre Eq Corp.No par SigSept 5) 15lg Jan 4 81g Mar| 16% Nov 
*16l2 1712} *16!2 1712! 1619 1612] *151g 17 | *151g 1712! *15t2 16le 100 | Gen Time Instru Corp.No par| 1012 Aug10} 18 Nov 3j]| 141g May| 201g Nov 
*82ig 9914) *8212 9914} *95 9914) 795 D99i4) *95 914g] 99g OOly 10 6% preferred........-.- 100} 971gNov 15} 991g Feb 8/| 98 June] 100 June 
#2214 23 22%, 224; 22 2214; 21%, 22 214 22 2lig 214) 2,100] General Tire & Rubber Co__.5) 15% April] 2753 Mar 10 9 Mar| 27l¢ Nov 
6%, 64 61, 6%!) 61, 63 6%, Gila 6%, 61s 614 6%) 5,200] Gillette Safety Razor..No par 5% Apr 10 83g Jan 3 612 June} Illig Feb 
491, 4914] 4912 4919! 4912 5012} 50 50%4/ 50% 51 495, 5014] 2,300 $5 conv preferred_...No par| 435, Oct21} 54 Maril4j| 46!g Dee} 61 Feb 
Rig = Blg 81, Rag 8 814| 8 Slg 8 Rig 74, 8g} 5,000 | Gimbel Brothers ..-.-.-. No par 614 Aug 24; 13% Jan 3 5 Mar! 15% July 
5ilg Sills} 5llg 5lig *50 = 51 *49)6=661 | *49~—s 51 48 49) 700 $6 preferred ......-- No par| 43 Sept 1] 661gMari1l|| 37!gJune| 67 July 
15% 18%] 18% 1914, 18% 18%! 187% I187g' 181, 1914! 171, 181g] 3,900 | Glidden Co (The) -_-.-.- No par| 14 Sept 1| 2412 Jan 5)| 13 Mar] 28lg Nov 
40 «44 | *41 431g 41 41 | *4012 42 | *4012 42 40!2 40le 200 4%% conv preferred....50| 34 May17| 47 Mar 7|} 37 Apr) 5lle Jan 
*2% «3 3 3 2% «= 2% 3 3! 2% 3 27, 273! 2,700! Gobel (Adolf)............- 2'g Jan23| 3%Mar 14 1% Mar 3%g July 
Zig Qe 23g «= 2g 23g = 212 23g = 238! 212 2l2 24, 2le 1,200 | Goebel Brewing Co_..-_-.-- 1% Apr 10 2% Jan 4| 21g Sept 3% Jan 
*8414 8&8 88 8&8 88 88 | *88 90 | *85 90 ; *85 90 30 | Gold & Stock Telegraph Go 100 70 Jan 4) 86 Nov29;| 6012 Apr} 85 Nov 
191g 19%) 193, 19%] 191g 1919) 191g 1953) 19 1912 18 19 7,200 | Goodrich Co (B F)_-.-- Nopar| 13'2 April] 24% Jan 4/| 10 Mar] 267% Oct 
*65 66 65 6512] 661, 6614) 6514 6514; G4lo 6412 *64 65 600 5% preferred ....... No par| 53 Aopril0|) 741lgMar 16 32 June] 68ig Dee 
2312 24 23%, 2414) 2314 2344! 23%, 233;; 23 2312 224, 23% 10,200 | Goodyear Tire & Rubb.No par| 21's April} 38% Jan 3 15'g Mar| 381g Dee 
9412 9412) *93 9512] *9412 9514) *9414 967%) G412 O4l2 9312 94 | 500 | $5 conv preferred....No par] 87 Nov 10} 109% Jan 5|| 69%June] 108 Dee 
31g Big 33g Bg 33g =33g} = 34g Blg! = Bln Bln 3!2 3le 1,200 | Gotham Silk Hose... -- No par 27% June 30 53g Sept 27 253 Mar 61g Nov 
*69 = =71'2} *69) = 7119] 71 7112] *70 874 | “70 «674 1°70 «74 70 i 100} 67 Decl3} 80 Mar 3)| 5214 Mar| 72% Dee 
I's 1's 1 lig lig Il 1 lig 1 Lig 1 1 | 11,900 | Graham-Paige Motors_....- 1 lg Aug 18 llgNov 6 3; Mar 2 Jan 
1'8 (‘8 7% «68 7% «68 "75g 8 *75g 77g) 712 7'2, 1,100] Granby-ConsoIM 8S & P____5 45,3 Apr 8) 10%Sept 5 212 Mar 8% Oct 
14%, 1454) 148, 1434) *143g, 15 144, 143;' 141, 143) 14 1414; 2,100 | Grand Union w div ctfs No par| 143g Dec 26] 151s Deo 15}/..........}..--...--- 
10 10 {aid 10 10 10 1 10 10 +10 | 95g 953! 1,300 Without div ctfs____. No par ORs ESD 14) 10he TNO PER. ccc cccctbsccteccess 
"1514 161g, *1512g 16%) *15%, 1614! 15% 157%) 154 151g) 14% 14% 400 | Granite City Steel-_-_._- No var}; 10 Apr 8] 221gSept12|/ 101g May] 223, Nov 
3353 335g] 335g 337%) 34 34 | *334 34 | *3314 3312! 3312 3312 500 | Grant (W T)............- 10] 24% Jan27| 35 Augi4ij} 19 Apr| 30 July 
*23% 24 | *2333 237%) *233g 237%| *233g 233,) 23%, 23%4| *233, 2 | 100 5% preferred........... 20: 22% Jan23} 25 Aug 4/| 20 Janj| 24%, Dec 
18 618 18ig 18% 18 18%5/ 18 18 1712 173, 171g 1753) 3,200} Gt Nor Iron Ore Prop_No par| 1212 Apr 8] 221z2Sept 11 914 Mar] 1553 Nov 
2614 2612) 2614 2653 253, 26 | 2512 26 2412 257% 23!2 2444! 16,000 | Great Northern pref__.-_-- 100} 1614 Apr 8] 33%Sept27|| 12% Mar] 3053 Dee 
2712 27l2, 2753 Zig! 275s 2K%y *27lg 28 | 27g 2% | *27lg 28 | 2,600] Great Western Sugar..No par| 2353 Aug23| 37\4Sept 5|| 23lg Apr| 32 Jap 
13412 135 | 135 135 | 134 13412 134 134 |*131 134 (*131 134 290 / Spee 100} 1291gSept 27| 14112 July 27|| 122 Apr] 142 Dee 
s43lz 60 | "43 60 [*-z: i AR OY RO ee Pee Green Bay & West RR....100} 42 May24/| 53l2 Dec 8|} 35 July 
3214 3314! 3212 32%! 3214 32te) *321, 32%] 321, 32%) 30% 314) 1,400 | Greep (H L) Co Inc.....---1] 2414 Jan 26] 3512 July 18|} 13% Mar] 28% Nov 
1714 173g) 1714 «17%! «17 =6173) 17 = 171g} «1653 171g} 1612 17 | 17,000 | Greyhound Corp (The).No par| 1412 April] 21%Mar 9 7% Mar| 22 Dee 
*115g 11% *11lg 11% 11% 11% 11% 1184! 113, 118! #113, 12 700 5%% preferred_.......- 0' 10 Apr 8! 121gJune 13 71g Feb! 13 Oct 
2'g 2% Zig 214214 214 Qe 23, ie 2, 2%! 1,900 | Guantanamo Sugar....No par lg Apr 1 6 Sept 5 7, Mar 1% Jaa 
*21) 25 | 21 2412] *21 «2924 | #22) «224 | #21) «= 23ie} 21 21 | 20| 8% preferred_......... 100} 9 Apr 8} 36 Sept 6|} 12 Mar) 28 Jan 
, 3% «63% *35g 4 *35g 4 *35, 4 *35g 4 35, 35s! 300 | Guif Moblie & stecthare...208 3 <April0|  6%Sept 27 3 Mar!  6il2 July 
161g 17 | *16lg 17 }) *161g 17 1612 17 | *16le 18 7 17 | 300 6% preferred .......... 1) Apr 8| 22%Sept 27 8 Mar| 24 Nov 
*30%3 31le] 31l2 311g] *31 32 | *311e 32 | *31l, 32 32 632 200 | Hackensack Water....._-- 8 29 May 2| 32%4May 9|| 24 Apri 30 Nov 
*35 37 | *35lg 37 37 =. 337 :«| *3512g 37 37 37 3512 3612 80| 7% preferred class A... 25} 32 Jan 5| 38 Nov30jj 30 Apr| 35 June 
P19 19 | 191g 20 | 1953 20 | 1912 1953] 18 19%; 18 18%! 5,600] Hall Printing..........--- 10] 8 April] 18% Decl4|} 5 Mar| 131, Nov 
17 = 17!2}, AT Ts} #1612 1738] *161g 17 | *16t2 17 | 16t2 I6te 2 Hamilton Watch Co...No par| 15 Aprl19| 18 Oct28|; 12 Mar| 2ity Jan 
*102 108 *102 108 |*102 10512|*104 10619/*10412 10612) 10612 10612 10 6% preferred .......... 00] 99 Apri2} 105 Oct 7 884, June} 101 Nov 
103% 103%] 10333 103%)*1031g 10312) 10315 1031, *1031g 103%) 103% 103% 280 | Hanna (M A) Co $5 pt_No par| 96 May 19] 103%3Nov 3/| 83 June] 100 Nov 
2 271g 2814] 28l4 2814) 27% 273) 2714 2719} 27 27 24%, 25%; 1,300] Harbison-Walk Refrac.No par| 17 Aprl0| 3312Sept 27 15 Mar| 34% July 
13314 147 |*133%4 147 |*1331, 147 [*13314 147 |*13314 147 |*133%4 147 | ae 6% preferred........-. 100} 123 Sept 5) 144 May 29j|} 120 Apr] 140 Dee 
ea? 78] 7% 7%] *7i2 7%] #712 77s] = *712 «7% = 712 Zig «:1,400 | Hat Corp of Amer class A__.1| 4% Feb 3] 10% Oct 3|| 41g June| 27% Jan 
90 =—-95 | 490-95 | *91l2 95 | *91lg 95-| *9ll2 95 | *9ll2 95 | -_-___| 634% preferred w w...-100| 71 Jan19| 92 Nov 6)| 50% Mar| 75 Nov 
i a) OO ) | PS) 34  3%;' 8,400] Hayes Mfg Corp......___-. 2} 2 Aprl0| 4%Nov 4 14 June] 6g 
112, 112 *11112 113 | 11112 11119/*1101g 112 | 1111. 112 \*109 112 400 | Hazel-Atias Glass Co... ~~ 25} 93 April) 11214 Dee 30|| 76% June] 111 Dee 
oe AOls 10's] 101g 101g} 21010 % 97%) 10 10's) 9% 10 | 3,000 | Hecker Prod Corp.--.-.-...-- 1 855 Apr 10! 13igMay 29 5lg Mar; I1'g Nov 
he 110 _10 110 110 110 |*107 1093;/*107 10934) 10812 10812 300 | Helme (G W)-_........___- 25] 100 Sept13; 117 Mar24 81 May; lll Dee 
u 2 160 |*152 160 |*152 160 |*152 160 | 156 156 | 155 155 | 50 ie Ratko wd 100} 148 Oct 20; 167 June 5|| 140 Janj 161 Dee 
154 16 1512 15lg] #15 = =—-15%] #15 = 1534] 15% 15%!) 15 15g 400 | Hercules Motors_--- .- No par| 19 ApriO} 185sNov 4/| 10 Marl 20% Oct 
gots 90; 91 91 88%, 90 | 8712 88lg] 87l2 88 | 87l2 89 | 3,000 | Hercules Powder------ No par} 63 Apr 8! 10l!2Sept11}} 42% Mar| 87 Dee 
"elt: a — 13112/*13012 1314/*13012 13112) 1311g 13112! 131 131 | 120 6% cum preferred... .-.100] 128'2 Apr 10| 1351gMar 6!| 126% Jan| 13514 Dee 
2 61 2° G61l2 62 62 62 | *61lg 62 615g 615, 61 62 800 | Hershey Chocolate....No par! 54 Jan28: 6h5l, Aug 21} 40 Mar’ 60 Oct 
"11412 11514 *1145g 115g) 11513]11514)*1131g 11512/*11319 11510{ 114 114 400 $4 conv preferred....No par| 100 Sept 19} 115 July 17|| 80 Mar! 105le Dee 
*17 19 | "18 20 | *18 20 | *18 20 1819 181s] *171, 20 100 | Hinde & Dauch Paper Co..10| 14% Apri7| 19 Jan 7 15 Sept) 211, Nov 
33 33%/ *33 34 | *33 3333] 333g 3319] 327% 3314] 31%, 32%, 900 | Holland Furnace (Del) -___- 10} 29%4Sept12} 5! Jan 4 17 Jan| 52% Oct 
, oe 64) *6% 6%) Glo Glo, 614 64] *6lg 64) 6 61s 800 | Hollander & Sons (A).......5| 51g Nov25| 11%Mar 9 5% Mar| 13% July 
. 13l¢ 13%) 13% 15 | 14g 14%] 1414 1435] 141g 141g] 1312 13ig! 3,100] Holly Sugar Corp... ._- No par| 8% Aug22) 2i4Sept 5|| 115% June} 25% Jan 
10253 110 | 10255 110 |*102%3 110 |*10253 110 |*1025s 110 |*1025s 110 | ae 7% preferred__....___- 100} 95 May 10} 110 Oct31]} 102 Mar] 108 May 
..* 5919| A+) 5912) 591g 595s 597% 60 5953 60 59% 60',| 2,700| Homestake Mining _-__- 12.50] 47%Sept2/| 664May1I1|| 48¥¢ Apr) 66 Aug 
34 34 34 3414| B44 3414] *341g 351g] 34g 341g] 33le 341,/ 800 | Houdaillie-Hershey clA.Noper| 27 Apr 8| 36%Mar 9% 17'y Mar! 3514 Oct 
13's = 134 oa 1314 1333} 13 13 123, 1234; 12% 12%, 900 > 3 eae No par 8% April0] 17% Jan 3 6 Mar) I1S8lg Oct 
‘ 6814 681, ° 69 691, 6914] *683, 6934) 693, 6934] *68%, 69 | 600 | Household Fin com stk.No par] 6014 Oct 10} 7314 July 31 4612 Jan} 7252 Nov 
1 oe 110 118 *110 115 | 111! 111g *110% 113% *110%, 113! 100 S% preferred.......... 00} 102 Sept 29) 110% Aug 12// 831, Jan} 105%; Nov 
o4ge *y 6% 653 61g 5g 6 61 6 53, —i«*6 | 3,500 | Houston Ot! of Texas v t c._25 412Sept 1 92g Sept 11 5 Mar 94%, July 
- 493, 49% 49%! 50 5 O}| 49% 50 *49 lo 50te 49%, 49%, 800 | Howe Sound Co._.___...__- 5| 40 Apri 657 Sept 6 23! Mar| 53% Jan 
o3it 1lg - % Lig *% lig *%, = lg *3%, = Lig 3 34) 100 | Hudson & Manhattan. ___ 100 5s Dec 27 1% Jan 20 1 May 34% July 
oa 3 4 *3 4 *3 3 3 *3Zlg 33! 100 5% preferred______ _ 100 2%Sept 6 5te Jan 9 36M 9 Jul 
2612 2612] 263, 26%) 2612 263 1 1 ‘ - 2 Jan ar bg July 
+52 57 5a r 4 > 4| 2612 2612 26 2653) 26 26 1,600 Hudson Bay Min & Sm Ltd 100} 214%Sept27| 35%Sept 5 2053 Mar| 35'g Nov 
; 4 : 8 ; 4 : = he ° 5% 5M 534 ois 2, my Ave, a No * rar! x ie Jan 5 5 Mar) 10 Jan 
: , te 48 ‘8 y 2, otor Car Corp...... u y 1 
13 13 _ 12% 131g} 1253 12%) 1253 12%! 121, 12%) 11% 12t2 4,200] Mlinois Central... _ iis 00 9" Aug 24 20%, — : 6i5 Mar 207 Dee 
24 24 231g 241g} 2314] 2314] 23 23 *23 24 2212 221s 400 6% preferred series A___100} 16's Apr 8} 35 Jan 3 12 Apr 351g Dee 
“Gy “Gtel 26% “aul sei a*Ote] “SOc 42 | 40 42 | 40 42 220| eased lines 4% 100] 38igSept 5) 49 Mar13|| 23 Mar| 44° Nov 
. ‘ 4 4] “Gls G5) Gig Gig) “Gig 653) Gig Gilg 810 RR Sec ctfs series A_..1000} 4%Sept 1) I1'9 Jan 4 53 Apr}; 115s Dee 
“pid and asked prices: no sales onthisday { inreceivership. a Def delivery. n Newstock. rCasheale. 7 Ex-div. y Ex-rights. 4 Called tor redemption. 





























= 


Volume 150 


New York Stock Record—Continued—Page 6 






239 














1314 1314 
*55, 6 

*3lg 33, 
*3 3% 
43 4315 


v 
12 121g 
2 2 


*35lo 367, 


60° 603, 


























1333} 13 13% 


1091, 10914} 1091, 
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+67, Tio] 
381g 381s! 
1313, 1315, 

131g 13%, 
5Al, 55%] 5! 
43, 45, 4 
521g 521» 5 
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*353, 36%) 3: 
27 27 *26!1 
*98 1021s] *98 
434 41s 

47g 47s 

934 934) *10 
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534] *14%4, 1512 
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74 7Alo io 
*130 132 |*130 
*63 66 *63le 
*141, 14%, *l4l, 
*120 ___.|*120 

*7 712 7 
*19 22 
#143, 15ls 
*95 100 *05 
*15 l5le 
*93 95 
*lllo 12 

‘ 








634 658 64, 
4214] 41% 417%] *4119 42 400 
10734] 10712 10712} 10712 10712 500 
10753} 10714 10734] 106%, 10714] 3,400 
17812\*175 178%] 178% 1783, 100 

201g} *20 2044/ *1812 20%; 1,700 
2712] 271g 27%) 263, 26% 900 
3910] 39 391g 384g 384, 1,100 

1234, 12%, 123%) 1212 1253! 1,100 

1614) 16 16 16 
291, 293] 2812 2914] 12,000 
3512 357% 3414 355' 8,000 
10734! 107%, 1073, |* 1073, 1085 300 
2214; 1953 2134) 193, 20%1163,500 
44'\g 45 435, 441s] 3,200 
35 Ble 3le 700 














35s 3°g 35g 
185s} 18!2 18%} 18 
10819) *10514 10812 *10514 10819] ...__. 
247% 2415 24% 241g 24%, 4,100 


*133 1341/*133 
27 277% 
29 291lo] 294 
#12), 12% 
35%g 3543] 35a, 
35g 35g 3! 
*6 7] % 
287, 2873] 28 
*281g 2910] *28 
15 1514) 15 
15ig 15%) 15 
16 16 15 
*lig lly] *] 
5 5lg 5 
4ig 4's 
*14%, 145, 
39 39%] 3910 
9 94, 
*3814 391, 
*31 Bilis} 
16112 16112] *162 
527, 53l,4 f24 
*37% «6 Aly] | #384 
*27 28 *26% 
100 100 100 
15% 15%, 
1553 15%) 16 
*106 113 |*106 


























*14l2 151g 
) 





4 d 
231g} 225, 2312) 2 
127, 125g 13 
283, 











q 34%, 35 35 
13419] 134 134 133 3: 
: 2715 28 25'4 26%,| 5,300 
2933, 29 29's] 281 2 
1214] 114 114) *115g 12 600 


155g 15% 1514 15!2 
*103 = 10953|*104 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 

Sor 

Saturday , Wednesday , Thursday Friday the 
Jan. 6 | | Jan. 11 | Jan. 12 Week 
$ per share | $ per share | $ per share | $ per share | $ per share Shares 
614 6le 6 *6 6 6ls 6ig| 6 6 1,400 
2712 2719] #2715 2714 2734) *273, 28 28 28 265s 271s! 1,500 
*11612 118 | 118 1 11734) 117% 117%! 116 117 400 
*15019 ___.|#151 apeel ERB oosul SOOM os od wodcws 
*86lg 88 88 87 87 85 8514) 1,000 
6 6 *553 614] 3,100 
33g} 33g 33g 33g 33g 900 
3%, *3 34, *3 334 100 
. 42 43 41%, 42 2,400 
110 |*109%4 11012} 110 110 280 
5 4% 5 453 453) 1,100 
117, 1ll%g 117% ll 11's} 6,400 
2 1% 17% 144 1%} 3,000 
37%) 36 36 3514 3514 300 


2 18812! 187 187 18512 18614 900 
571 2} 561s 57le} 5,800 
167 167 |*1661e 167 100 
41s 44, 3,300 
914 1014' 44,700 
6% 71 1,400 


67g! *67, 7 7 
384g! 371, 38)1y 36%, 3712! 18,200 
3: 133 133 |*1314 1337 300 
1319} 125g 1333] 12! 125s} 14,600 
551g! 52 94°8) 513g 5253! 18,100 
5ig 434 Sly 4x 45x 2,300 
5412) 5434 54%) 517g 523, 800 
3534 35 35 347g 347s 500 
35lg 3512] *3512 361, 500 
28 28 *25lo 28 200 


41g 41g} 10,900 
43g 433) 2,900 
914 94] 1,200 


*8llg 93 *8llg 93 100 
83. *8 878 Sig Sly 300 

*25l4 2512} 25 2514 300 
cosal ASB <-se1*%38B 


151g 1553} 1,200 


90l2, *87 904] *87 90% 600 
73074 lg 73 2,400 

132 |/*130 132 |*130 132 | _..__. 
63's 631s 591g 60 600 

2} 141g 14igf 1414 1414! 700 
-|*120 ____]*120 ae eye 

4) 737 7 500 
*183, 20ig] *1812 201s) ___ 


14% 14%| 200 


361g 35%, 36le 36 1,400 
234 *2\g 24, *2ig 24 800 
2712] 2612 2713) 2614 26% 120 
2434; 243%, 247, 2453 247, 3,200 
43, *33, 43, 3% 3=— 44] 2. 
2812} 28% 29 | 2812 28%! 1.500 
28% 29 | 2812 29 6,800 

87g] 81g 85g 9 110 
18l4] 17 1712) *15 18 150 
164 1614 16% 16 2,300 
5l4] *41g 43 *41g 5 biel 
347, B4le 35 233 33 le 3,500 
231g] 22214 2214] *22 23 2,100 
11444) 113) 113 [*_.__. 114% 200 
Ble 3le dle 348 34 800 
lig *1l, 144 14 lly 900 
3% 334 * 33% 3le 900 


14, 225s] 6,600 
121g 124) 1,300 
{ 71g 27% 900 
5lly 50 5lly 491, 50 5,000 
6le 6le 1,600 





*155 156 15312 155 220 
21 211g} 2012 21 1,400 
57'4 59 57 57%) 1,700 


3519] 34!2 3412] 34 3414 900 
3le 3l,4 3\4Pp z 3\l4 800 
*6 7 *6 y Pestste 

28%, 2853] *281, 30 300 

28!g 28%] *273%, 30 60 

151s) 15!2 15le 15 151g 3,300 


154g} 1514 1512] 147% 15 8,600 
1573 16 16 ! #15 


14le 14 15 13!2 134% 5,500 
391g 37%, 39 3612 38 11,500 
ig Sly 9 812} 14,100 
3914; 38 39 37's 3712) 3,900 
30 307% 29 20914 2,800 
ee” 20 
517%] z5il', 52 51 5lief 1,500 
4\4 37g 37% 3%, 3% 200 
*27 28 *2712 28 100 

98 98 *98 100 60 

















500 
95 30 
1l'g 11's} 1,700 
*6lg 64, 906 
8934) *90 93 *90 93 50 
377, 35°53 3634) 17,700 
134g, 1353! 1,100 
















































































STOCKS ‘Range for Year 1939 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
EXCHANGE 
Lowest Highest Highest 
Par| $ per share | $ ver share $ per share 
Indian Refining.......___. 10 4%, Apr 10 91gSept 6 104 July 
Industrial Rayon......No par| 16% Aprl0| 291, Jan 16 308, Aug 
Ingersoll Rand........No par| 86 Apr 3) 131 Sept20 1191g Dec 
6% preferred.......... 100} 1471gMay 11] 157 Aug 7 146 Sept 
Inland Steel_...._____ Nopar| 67 Apr 8} 98%Sept11 95 Nov 
Inspiration Cons Copper... 20 94 Apr 8} 21 Sept 5 9% Oct 
Insuranshares Ctfs Inc______ 1 444, Apr 8 5% Dec 5 514 Nov 
2 Interboro Rap Transit__.100} 2%&Sept 5| 9lgMar 1 973 Nov 
Certificates of deposit.....___ 2% Dec 18 WP SE ca chigundiets bint ed 
Interchemical Corp....No par| 171, Apr 8| 4614 Oct 24 341g Nov 
6% preferred_......... 100} 90 Apr 8] 10912 Dec15 98 Apr 
Intercont'l Rubber....No par| 2% Apr 1| 5%Sept ll 553 July 
Interlake Iron.._._....No par 71g Aug 24| 167%Sept 12 161g Nov 
Internat Agricultural..No par lig Apr 8 35g Oct 16 3% Jan 
Prior preferred____.____ 100} 16 Apr 8} 41 Octis 29 Jan 
Int Business Machines.No par| 145 Sept 6] 195% Mar 13 5 Dee 
Internat’l Harvester...Nepar| 45%Sept 1 7153 Sept 15 70 Jan 
Pre __ ee eee 00} 142 Sept 15} 166%, Aug 10 164%, Oct 
Int Hydro-Elee Sys class A_25 3% Apr 10 84 Jan 5 9lg Oct 
Int Mercantile Marine. No par 2lg Aug 23! 17%Sept 11 4% Jan 
Internat’l] Mining Corp__.__ 1 55g April} 10 Sept 5 11% Jan 
Int Nickel of Canada..No par| 35 Decl2) 65% Jan 3 5753 Nov 
PE thnnasek cess 100] 123 Sept 21] 138 May 2 140 July 
Inter Paper & Power Co_...15| 6% Aug 24) 14% Jan 3 151g Nov 
5% conv pref__........ 100} 2514 Aug 24| 57% Dec 21 52% Nov 
Internat Rys of Cent Am_.100 34 Jan 23 614 May 29 6 Jan 
5% preferred.......... 100} 391g Jan 9) 60lgJune 3 481g Jan 
International Salt__.__ No par| 29 Jani12}| 38 Sept25 3014 Nov 
International Shoe_...No par| 3114May 19 40% Sept 11 85% Jan 
Internationa) Silver........ 50; 19 Aprl0} 33 Oct23 353g Nov 
7% preferred_.__. -----100} 84 Jan 4) 107 Dec 4 961g Dec 
Inter Telep & Teleg_..No par 3% Sept 5 ¥53 Jan 19 115g Oct 
Foreign share ctfs...No par| 4 Sept 5| 97% Feb 28 11% Oct 
Interetate Dept Stores_No par 7% Aug 24) 14% Jan 3 18 Nov 
Preferred s 1 76 Septi14; 87 June 9 8314 Nov 
7144 Nov 30} 10% Jan 5 12% July 
8 Apr 4) 32%Sept12 24 Jan 
119igSept 25) 126 Mar 9 124 Nov 
wk. ee ee Se eae 
68 Aprl4| 8912 Dec 29 74%, Deo 
59 Sept 1] 105 Jan 8 Llllg Oct 
122 Aug 24} 133 June 9 130 July 
85 Apr 8! 83 Sept27 78 Jan 
Kalamazoo Stove & Furn...10{| 13 Apri0| 1919 Jan 7 241, July 
Kan City P & L. ptser B No par| 11712 Jan27| 121% Jan 20 123 «Oct 
Kansas City Southern. No par 51g April] ilig Jan 4 131g July 
4% preferred-_........ 100} 11 April) 24 Sept27 2412 July 
Kaufmann Dept Stores... - 1 8% Apr24| 16% Nov 17 12 Deo 
5% conv preferred... .__1 90 Sept19} 99% Jan17 100 Dee 
Kayser (J) & Co.__...._._- 56} 121g April) 18 July 28 16 Nov 
Keith-Albee-Orpheum pf_..100} 85 Apr 25} 100% Dec 14 91 Nov 
Kelsey Hayes Wh’! conv ci A_1 71g Aprl0| 14%Mar 8 4% Oct 
_ f —_ eee ore 1 5 Aug24| 104 Mar 8 101g Oct 
Kendall Co $6 pt pt A_.Ne par’ 79 June21| 99 Sept21 Oct 
Kennecott Copper_____ Nopary 28 A 8} 4612Sept 11 561 Oct 
Keystone Steel & W Co_No par 8% April) 167%Sept 11 1453 Nov 
Kimberly-Clark.__.... No par| 20 Apr 8} 38 Dee 30 30 July 
Kinney (G R) Co__.......- 1 1% Apr ll 4 Septll 3%, July 
$5 prior preferred...No par| 12% Aprl0| 3012 Oct 19 191, Jan 
Kresge (8 8) Co.......... 10} 20 Apr 8| 26% Aug 1 22%, Oct 
Kresge Dept Stores....No par 3% Dec 29 514 Jan 15 8 Jul 
Kress (8 H) & Co_....No par| 23%,Sept 13 29%, July 24 3153 July 
Kroger Grocery & Bak.No par| 20% Apr 11 295g Oct 28 2153 Nov 
Laclede Gas Lt Co 8t Louis 100 7 Apr 8| 131, Jan 20 18 Jan 
5% preferred.......... 100} 12lgSept 1] 2312 Jan 20 30 Jan 
Lambert Co(The).....No par! 14 Jan27| 18!,Mar 9 17 Nov 
Lane Bryant... ...... No var 3lg Apr 1 55g July 18 71g July 
Lee Rubber & 1ire.....___- 25 Jan26} 375, Oct ll 8053 Dec 
Lebigh Portland Cement...25} 17 Apr 8| 25 Mar 8 55g Oct 
4% conv preferred._.._. 100} 112 Dec29/} 118 Marié6 120 Oct 
Lehigh Valley RR.....___. 60 212g8ept 1 6% Sept 27 714 July 
Lehigh Valiey Coal....No par wMay 3 314 Sept 11 llg Jan 
6% cony preferred__.....50 ly Apr 10 8%, Sept 11 54 Jan 
Lehman Corp (The).....__. 1} 20 Sept 1) 27% Jan 5 29 July 
Lehn & Fink Prod Corp_.._5 9% April0| 135s Nov 18 14% Nov 
Lerner Stores Corp....No par| 23 Aprl0| 82% Mar 13 355, Oct 
Libbey Owens Ford Gi_Ne par| 3612 Apr 10 56% Mar 13 58%, Nov 
Libby McNeill & Libby No par 41g April} 10 Sept 5 9 Jan 
Life Savers Corp.___._._. --5| 33 Sept 9] 431, Aug 14 3714 Nov 
Liggett & Myers Tobacco..25| 95 Sept 26 10812 Aug 3 102 Dec 
Series B_.... ---0-------25) 951g Sept 26) 1093, Aug 3 103% July 
<<. _. _, oC REReE he 100} 152 Sept 15) 180 May 26 17612 Deo 
Lily Tulip Cup Corp...No par| 15 Aprl0| 19 Nov13 1814 Nov 
Lima Locomotive Wks.No par| 20% Aug 24 407, Sept 27 40% Nov 
Link Belt Co......... No par| 311g April) 47 Mari13 50 Nov 
Lion Oil Refining Co...No par| 10 Aug34i 18igBept Gil... cccccclocccccccce 
Liquid Carbonic Corp_.No par| 1312June29} 19 Jan 5 2112 July 
Lockhead Aircraft Corp..... 1 Deo 20} 32% Deo 9j/..........}......_... 
Loew's Inc..... ------N0O par! 3012Sept12) 54%, Jan 4! 62ig Nov 
$6.50 preferred.....No par| 1015gSept 29) 10914 July 17 111% Oct 
BD Stns onsditinantineonete 1 6 Mar3l| 21% July 22 9 Oct 
Lone Star Cement Corp No par| 381gSept 5| 62 Jan 5 6314 Oct 
Long Bell Lumber A_..No par 2 Augil 61g Sept 11 July 
Wiles Biscuit....... 25] 16%4Sept12| 221,Mar 9 231g Nov 
5% preferred.......... 1 05 Jan 6) 110 June 1 1071s Dec 
Lorillard (P) Co.......... 10} 191g Apr 8| 24% Feb 25 21% Dec 
7% preferred.......... 00} 138 Sept 16} 15912June 23 154 Nov 
Louisville Gas & ELA_.No par| 15% Jan 4 201g Mar 13 195g Oct 
Louisville & Nashville....100| 3612 Apr 8| 67 Sept 27 571g Dec 
MacAndrews & Forbes... _. 10} 28 Apr25| 35 Aug 2 32 Dec 
6% preferred._..... No par| 124 Feb 2}; 135 Novl17 126 Jan 
Mack Trucks Ine___.. No par| 18 Aug24) 33% Oct 23 321g Nov 
Macy (R H) ColInc...No par| 254S8ept 2 431, Feb 6 491g Aug 
Madison Sq Garden...No par| l1ligSept 5 191, Jan 3 195g Oct 
Magma Copper........... 10} 25lg April) 40 Sept 5 4012 Nov 
Manati Sugar Co........._- 1 1 Apr 4 6%,Sept 6 2% Oct 
Mandel Bros_.......- No par 56 Apr l 7% Oct 4 10% Nov 
? Manhattan Ry 7% guar_100 9 Apr l| 30 Nov22 201g Jan 
it Cl > ctamacwndiemnn a2) mf) Rees peri faee 
Modified 6% guar.._.-. 100 5 Apr 6] 15% Nov 22 10%, Nov 
Ctis of deposit. ........... 12% Oct 23} 16 Nov 24j/..........]......__.. 
Manhattan Shirt_.....___. 25: 10 Apr 8! 16 Oct23 16 July 
Maracaibo Oli Exploration._1 1 Apr 8 2igSept 6 2% Jan 
Marine Midiand Corp___._- 5 4g Apr 10 53, Sept 13 7% Jan 
Market St Ry 6% pr pref_100 333 Aug 24 8ig Mar 9 16 Aug 
Marshali Field & Co_..No par 9% Apri0} 17%Nov 8 14% Nov 
Martin (Glenn L) Co._..._. 1} 261g Aug 24} 45%,Nov 4 37% Dec 
Martin-Parry (orp....No par 2 May 12 8izg Dec 30 71, Oct 
Masonite Corp_..__... No par| 30 Sept 5] 5712 Jan 3 1 Oct 
Mathieson Alkali Wks.No par| 20% Augi1| 373,Sept 13 367%, Nov 
7% oreferred.......... 100} 155 Novi17| i76 July 11 166 Feb 
May Department Stores...10| 40% Apr 8| 53% Oct 27 
Maytag Co........... No par 3leSept 1 643 Mar 10 7% Aug 
$3 preferred w w....No par| 24%; Dec 9| 3612 Mar 10 281g Dec 
$6 ist cum pref_____ No par| 93 Jan 3) 105 June 24 3?) s Dee 
MeCali Corp_.......- No par} 10% April) 1512 Aug 9 16 Jan 
McCrory Stores Corp....._. 1 9% Jan26; 17% Nov 20 13% Nov 
6% conv preferred...._- 100} 83 Jan 13} 10812 Deo 18 9213 Nov 








* Bid and asked prices; no sales on this day. 


t In receivership. 


# Def. delivery. 


n New Stock. + Cashsale. z Ex-div. 


y Ex-rights. Called for redemption. 
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240 New York Stock Record—Continued—Page 7 Jan. 13, 1940 
~ == 
LOW "AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1939 Rangejur Prevtous 
for NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday ay Wednesday | Thursday Friday the EXCHANGE 
Jan. 6 ; Jan. 8 Jan. Jan. 10 Jan. 11 Jan. 12 Week lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ per share ||$ per share|$ per share 
24%, 2 = ts 24g 2412] 24le 247%) 241g 2414) 23% 2A4le 231, 2312) 2,600 | MeGraw Elec Co--.-.--.---- 1] 155s Apr2 251g Dec 14 10 Jan| 2012 Nov 
#755 *75, «8 5g 753) = *753 773) 7% 8 7l2  7lg| 1,200 | MeGraw-Hill Pub Co..No par| 5igSept 1) 10% Jan 5 7 Mar 12% July 
*4614 47 4714 4712| 4712 4712| *4714 473,| 4712 4712) 47 47 700 | MeIntyre Porcupine Mines..5| 39 Sept19| 5914June15j| 3512 Mar| 5373 Oct 
11% 117%} 12 127g; 12 1219} 117% 1214; lle 121% 1l'g 11%} 6,500 | MeKeesport Tin Piate----- 7. 8% April] 1812gSept 12 131g May| 261g Jan 
9 9 *9 914 9 9 *83, Gg ig Dig 87, Qig| 1,800] McLellan Stores._.....--.-- 65g Aug 2 105g Oct 26 5 Marj ill Nov 
*971g 101 | *971g 101 *99 10012! 10012 102 | 10212 10212) 10212 10212 140 6% conv preferred. .---- io 88 Jan27| 10l12Nov 8]| 70 Apri 95 Nov 
1114 115s] 115, 1153) *10% 1112) 11 1114} 10% 10%; 10 10 2,700 | Mead Corp.....-.----- No par 6 Aug23| 143sSept 26 6% Mar| 15% July 
*60 70 | *60 70 *610 70 *645, 70 *647, 70 ~«.. 8 .2°oee $6 preferred series A.No par| 56 July 6] 73 Nov 2 55 Apr 
*57 66 *57 66 *57 66 *57 651g) *57 651g| *57 | ers $5.50 pref ser B w w.No par| 39% Aug28} 63 Nov10 50 Jan| 73 Nov 
30% 3012} 311g 31%) 31 31%) 31 31%) 3012 3112} 30 3012) 9,500 Melville Shoe Corp__-.---.-- ie 8S BOO aS ea 
57, «5 %| #553 6 5lg 57g) =*5ln | (5% 5, Sle 5 51g} 1,700 | Mengel Co (The).......---- 1 3 July 7 653 Jan 3 31g Mar' 714 Nov 
24 2413) 24 24 231, 2354] 23 2312] 223%, 23%) 23 23 580 5% conv Ist pref___.---- 60| 14 Aug24} 28l2 Jan 9/] 14 May Dee 
*14 1612) *151, 16 16 =616 161, 1612! 16 16 153%, 15%, 230 | Merch & M'n Trans Co No par| 11%sSept 2} 21l2Sept 27|} 11 June] 16% Dec 
*30!2 31 3012 3012} 301g 3014) 30 3014; 2912 3014) . 29 295s! 2,100 | Mesta Machine Co...-..--.-- 5| 25 Apr 8| 39%, Jan 4 26% Mar) 47!2 July 
*10\, 10%) 10%, Mets 10 =:10%| 10g 101g 97% 1012 912 9%| 3,300 | Miami Copper.......-----.- 5 612 Apr 10] 16%Sept 5 5% Mar] 14% Oct 
1512 15t2 15% 15% 15 15%! 15 15's) 15 15%] 15° 15%g| 2,500] Mid-Continent Petroleum..10/ 11's Apr 10 18 Sept 5]| 1214 Mar} 22% Jan 
*36 6531 361, 3653, 3512 36 35le 35le| 35l2 35%| 3412 3412) 1,200] Midland Steel Prod....No par| 18% Apr 8} 40 Dec1l9/} 15% June] 30% Nov 
11612 13610|°11414 11612] 11612 11612\*114 1161t2 *114!g 11612|\*114 11612 160 8% cum Ist pref._._.-- 100] 101 Aprilj| 120!gNov 4j| 76 Apr} 111 July 
52 52%) 52%, 53%) 521g 52%! 51 51 51%, 5144) 5% 52 1,900 | Minn-Honeywell Regu_No par| 44%4Sept1l1| 85l2 Jan 4 4912 Jan} 92 
*106 107 '*106 107 |*106 107 107 107 10812 10812 #10712 10812 110 4% conv pref series B___100! 103'4Sept 25! 114 July 2511 100 Apr z117 Nov 
45g 45g] 42g «0 45g 41, 414 4 4%, | 414 4% 4 41g] 1,400| Minn Moline Power impt.-.-.1 25gSept 1 6%, Jan 3 4 Mar 8 July 
*40 4212) 4112 4112) 40!2 41 #4010 4210, 40 4014] *3814 40ig 500 $6.50 preferred__.. . No par| 36 Sept 1| 564 Mari10 35 Mar! 7212 Oct 
*1014 10%! 105, 1053) 10% 1012) 1014 10%) *10 1012} 10 10 1,100 | Mission Corp-.._-.-...-.---- 10 8% Aug21| 14% Jan 5 105g May| 17% Jan 
*] lig Ilg lg] *1 lig} *1 llg 1lg 1'g 1 1 2,200 | Mo-Kan-Texas RR....No par 1 Aug 24 2%, Jan 4 llg Mar 3%, Jan 
Aig 4ig 4g 414 44, 4le 4\g 4%, 4 4\5 4 41s} 5,200 7% preferred series A---o 253 Aug 24 93%, Jan 5 4% Mar| I1'2 July 
#3 5g bg le lp le lo lp Io] #19 5g 500 | {Missouri Pacific. ......-- 3gJuly 8} 14Sept 27 1g Dec| 2% Jan 
*7, «1 7g 7g *3, 21 5g 34 dg by 34 3%) 5,500 5% conv preferred __...- 100 53 Dec 20 212 Sept 27 lig Dec 35g Jan 
*181g 19%) *1812 19 1812 1812} 19 19%) 19 19 18 18 1,200 | Mohawk Carpet Milis....- 20| 10%, April] 21 Oct25|| 10 Mar} 2012 Nov 
10812 109 10714 10712} 105 10712' 106 106 106 106 10412 106!g| 2,300 | Monsanto Chemical Co....10) 85% Apr 10 114%Sept 11 67 May] 110 Dec 
*116 118 117%, 118 |*116 118 ,*116 118 '*116 118 |*116 117% 50 $4.50 preferred _.-.-- No par| 110 Sept 7| 121 May 5j/ 111 Janj 11712 Sept 
120 1204\*118 12114/*120 12114.*120 12012] 12012 12012} 120 120 180 Pref series B....No par| 112 Sept 7| 1221,May 24//..---.---.-|---------- 
541g 54%) 53%, 54%) 531g 54 527g 537%! 52le 53%] 50% 52%,) 23,100 | Montg Ward & Co.Inc.Nopar| 40lg April) 5 Oct 26 Mar; 544 Oct 
44 4419] *441g 45 4412 4412) *44 45 "44 45 *44 45 300 | Morrel (J) & Co.....-. No par| 311g Aug 28} 47 Septil 221, May| 38%3 Aug 
*281, 2912} 29 29 28%, 29 28% 29 29 29 | *29 £30 180 | Morris & Easex.......--.-- 22igSept 1} 374 Mari3/; 25 Mar) 4012 Nov 
*1134 124%) 111g 12 11% 12 115g 1153] I11le 115g] 10!2 I1's 1,900 | Motor Products Corp..No par 91g Aprl0}; 19 Jan 5 1012 Mar July 
*16 1612] 163g 16%] 1614 16%) 16% 1612) 1612 16%) I16!2 16% 1,700 | Motor Wheel...........-... 5| 10 April0| 17% Oct 26 & Mar) 1733 Nov 
26 26 26 2612} 261l2 2673) 26 267g, 261, 2614) *2412 26 3,100 | Mueller Brass Co._..-.-.-..- 1} 16% April Jan 1lig Mar| 32 
*41p 47) *41g 5 *41g 4% 41lg «Ale 41g Ale 4 44% 500 | Mullins Mfg Co class B__.-.-. 1 3% Aug 24 744 Jan 3 4 Mar 814 July 
*331, 3512] 34 34 34 3412] *33 34 33 33 *31lg 33 100 $7 conv preferred__.No par| 30 Apr 8| 441gMari13|| 26 Mar| 64% Jan 
*1053 1143] *10% 1112] 10!g 1053) 1014 1014) *10!g 11 *10% Ii 700 | Munsingwear Inc... . No par 9 Sept 1] 14%Sept 22 91g Apr} 1512 July 
*671g 6912) 681g 6812] 6812 6812) *68 69 *68 6912' 68 68 500 | Murphy Co (G C)..-.-.- No par| 50 Apr 8] 7012 Dec 27 34% M 6212 Oct 
C—O ----|*110 cecal" aee. sade," BEE.» secel desees 5% preferred.......... 100} 105 Sept 25) 11112 Nov 21 95 Apri 11014 Dec 
61g 61g 61g 6l4l *6 61g 6 6 573 6 !' 5% 6 2,900 | Murray Corp of America-_.10 4 Aug 24 9g Jan 5 4 Mari 10% July 
*50 517%| *5012 5173[ *5012 517%[ *5012 52 *51 52 51 51 100 | Myers (F & E) Bros.._.No par| 4312Sept 2| 52 Dee 5 37, Mar| 54 July 
63 67 63, 714 67% «= 71g 7 71g 6%, 7 65, 7 21,800 | Nash-Kelvinator Corp-_-.-.-.- 5 5%gSept 1 914 Jan 20 6% Mar| 1212, Jan 
*21 22 *20 22 21 21 21 21 21 2112} 20 20 190 | Nashv Chatt & 8t eaneReEe 14 Aug23; 267s Nov 17 7lg Mar| 29 Nov 
151g 1512] 15le 1512} 15lg 1512} 15% 151g] 141g 15 14 1410} 2,700 | National Acme........-...- 7% Aug 24| 18%Sept 27 8ig Mar) 147% Nov 
13 13 12% 127%, 1219 1253) 125g 1253) 1214 1253) 11% 12%, 1,600 | Nat Aviation Corp.....-...- 5 7igSept 1 15 Nov 4 6 Mar) 1453 Dec 
23 231g] 227% 231g} 23 231g] 227g 231g] 231g 2343] 23  23%%/ 9,600] National Biscuit........-.- 10} 215sSept13| 281g Mar 11 151g Mar| 28 Nov 
*165 172 |*165 170 *165 170 \*165 169 16514 16514 *165 168 100 Toe Ge Be secaoscee 100| 147% Oct 6| 175 Jani7|j} 150 Jan| 168!g Oct 
*16 1644) *16 17 *16 1634) *16 1612} *16 1612} 16 161g 200 | Nat Bond & "invent Co.No par| 10% Apr26| 171g Nov 28 10144 May| 19 Nov 
*91 9312] a92 «92 94 G94 | *921g 9434) *91 9434| *91 944, 300 5% pref series A w w....100) 87 Sept19| 95igMay 31 65 Mar| 94!3 Nov 
*1912 21 *19lo 21 *193, 20le] *19%, 21 193, 194) 1912 1912 200 | Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept 13 20 Sept] 2512 Oct 
1553 15%] 157%, 1614) 153, 161g] 158, 153%] 15%, 15%) 1514, 1512] 4,000] Nat Cash Register....No par| 14!g Dec18| 26% Jan 5 121g Mar| 3053 July 
1214 1212] 12!2 12%) 12!g 1212) 12 12 12!g 12!g; 1ll2 11%) 1,500 | National Cylinder Gas Co....1] z84July 7) 16 Sept 26/|.......-...|--------.. 
16%, 17 16%, 17 167g 1714] 163, 167s! 165g 17ig} 1612 165s] 7,200] Nat Dairy Products...No par| 1212 Jan13) 18g Aug 3 lllg Sept} 1612 July 
*115%, 116 116 116 116 «6116 115% 115%} 116 116 |*115 116 60 7% pref class A......-.-. 00] 110 Sept 18] 11712 Jan 5j| 10612 Mar] 1154 Nov 
#11212 114 |*11212 114 |*112%2 113%) 11212 113%) 112 112 |*11l 113 180 7% pref class B......--. 100) 107 Sept 1] 114 Mar 27]| 105% Mar] 11312 Oct 
*6 614 6ig Gilg 6 6 6 6 6 6! 6 6 1,800 | Nat Dept Store.....-.- No par 412 Apr ll 8% Oct 26 31g Mar} 107% Oct 
6 6 6 6 6 6 6 6 6 6 6 6 1,900 6% preferred.........--. 10 412 Jan 13 61g Feb 17 31g Mar 6% July 
241g 2414] 24%, 24%) 24% 25 2419 247| 2412 25 | r23lg 2412] 6,300] Nat Distillers Prod_...No par| 20\gSept 1) 2812 Jan 4 1744 Mar| 30 Nov 
141g 157g] *14%m 15%) *144 15 15 15 *15 1534) 15 15 1,200 | Nat Enam & Stamping.No par| 10igSept 1] 18% Jan 10 llig Apr} 207% July 
115g 11%] 115g 12 1llg 115g} 11l2 115g] 11!g 1153] I1!g 11's} 5,000) Nat Gpysum Co-_......--.-- 1 8l4Sept 5) 167% Jan 4 4 Mar 
*91 96 | *91 96 *93 95 *92 96 *92 96 *92 Oe © sctnad $4.50 conv. preferred.No par}; 83 Sept 8} 106 Mar 10j/..-.--..---/------ eoce 
203, 20%) 205, 207 207, 205 20!g 205 20 20's} 6,000 | National Lead..........-.- 10} 17%June 30} 2712 Jan 3 171g Mar| 31 July 
*168 172 '*170 172 *170 172 '*170\g 172 '*170\g 175 170 170 100 7% preferred A......-- 100! 152 Sept 25i 1731g Aug 4]! 154 June! 17812 Oct 
145 145 |*144 __..]*145 147 |*145 150 [*145 150 (|*145 = --_-. 40 6% preferred B____.... 100{ 132 Octil] 146 Feb 6/| 127 June] 145g Sept 
*25 2612 *25le 26 2412 2514) 25 2514) 243, 257%) 2214 2412) 3,400] Nat Mall & St’l Cast Co Nopar| 1444 April) 3514Sept 27 1314 Mar| 28% Nov 
85g 87g 84, 87% 85g By 83g, «8 Sle = 85g 81, 8%| 7,200] National Pow & Lt....No a= 6%, Apr 8} 10 Augl5 5 Mar 053 Oct 
7214 7214] 7212 7212, 72 7212} 71le 7ile} 70% 71 695, 7014] 2,300| National Steel Corp_.....-. 52 July 1] 82 Septil 44%, Mar| 81% Nov 
91g Og 914 4 8%, 9 8% 69 83%, 87 Sig 85s} 2,100| National Supply (The) Pa--10 55g Aug 24) 151g Jan 3 121g Sept; 23 Feb 
13 =: 135g) *13 «=s-«1312} *13° «= -13l2} 13 =131g] *1212 1312] 12% 12% 500 eS 40} 10 Apr 8| 20 Jan 3}]} 18 Dee} 30 July 
40 40 | *39lg 40 391g 391g} 39 39 | *39 4012 40 40 500 5% % prior preferred...100} 33!gJuly 7} 59% Jan 3 55 Dec} 82 July 
*41lp 457 *41l2 45 41 4119] *41 467,| *41 4673] *41 467s 70 6% prior preferred. -___-_ 100} 41 504 Apr 4 70 Feb| 75 Feb 
*35g 37g] *35g 0378 3% = 3% 35g 37g] *31g 37g] #312378 700 | National Tea Co_....- No par 25s Apr il 9 21g May 4lg Jan 
*9lg «= O% 97g 973! *95g a4 95g D5g} *95g 10 *95g = O7g 400 | Natomas Co._........ No ” SigSept 15) 11% Feb 8 753 Mar; 1253 Aug 
24ig 2419) *24 2534) *24 2534) *24 2514) *24 2514) 24 24 _ 200 | Neisner Bros Inc.......-..- 181g April} 291gJune 7 145g June} 26 July 
*78 83 *78 83 *78 &3 *79 83 *78 &3 *78 Oe B «canna 4% % conv serial a a 731g Mar 14| 871, Aug 21 568 A 71 Nov 
41 41 4itg 414} 41 41 *41 42 41 41 *40 42 600 | Newberry Co (J J)._...No par| 32 Apr 8| 42 July 27 28 Mar! 40 Jan 
*109 110 |*109 110 |*109 110 |*109 110 |*109 110 |*109 110 | -----~- 5% pref series A_...... 100 10514 Sept 19} 1121gJune 22]} 9912 Apr} 108% Nov 
121g 12%) 12%, 12%, 12 1210} 1214 123] 12!g 1253) 115g 11%| 5,200 | Newport aes ponenceos 1 8lg Apr 8| 17%Sept14 9% Mar| 1912 July 
49 49 4s 4812| *48 4812 47 48 74753 48 48 48454 1,800| N. Y. Air Brake_..._- No par| 27 Apr28| 62 Sept21 4812 Nov 
18 181g] 17% 1814] 173 177%3| 1753 1773} 1714 18 1653 171g] 41,800] New York Central....No par| 1ligSept 1] 23%Sept27|; 10 Mar) 21% Nov 
2014 2053) 20% *20 20%] *193, 2012] 19% 20 18lg 1914 800 | N. Y. Chie & St Louis Co. 100 101g Apr10} 2512Sept 27 7 Mar! 23 Dee 
*37% 3812) 38 3814) *37 38 37 37 3514 374] 3314 3412} 2,200 6% preferred series A_..100| 1812 Apr 8] 45%Sept 27 12% Mar| 38% Jan 
*32%, 33 32% 33 330 33 32%, 323%) 3212 32%) 32 3212} 1,400] N ¥ C Omnibus Corp..Noe par| 30 Apr 8} 43!g Feb25)} 18 Mar| 37% July 
sits ts i's Sle *41o oe 7 ie * Sie ae - 4 nee eae Doek...... 0 par 1&4May 20} 10%Sept 11 2 Mar J 
8 4 2 4 5 ferred....... “/ 1 
*10812 ge oa 110 '110 110 ' 110 110 1*110 112 '*110 112 40|N Y & Harlem......_ wee 106 "Nov 16 1st Mar 1 101" Mar 120 * y 
O490lg ...-1°210lg ....[9110%g _.../°210tg ....19110tg ....]°210%@ ....] ...... 10% preferred... .._- 119 May 16] M 
#513, 5234 52%, 52% 531g 53'2} *53  _...| *53le 56 *53le 56 140 | N Y Lack & West Ry 60-7100 a July 8 52 Mar H Me f—. Meats Nov 
*1 irs lg Ie lo tls} *lg 53) 1,200|3N Y N H & Hartford..-.-.1 %3 Dec 28} 1%Sept 26 % Dec Jan 
1’ 17g 1% 1% llg 13, lle lle Ilo lig 14, 1!2} 1,800 | Conv preferred ........-- 100 11g Deo 27 514 Sept 27 253 Mari 712 July 
*1 % "Ig 34 a 34 *l2 34 lo lo lp lo 900 | IN Y Ontario & Western__100 3gMay 23 1% Sept 12 lg Jan llg Jan 
141g 141s} 141g 1434) 147 1553} 1514 155g] 1414 151g] 141g 143s] 14,200] N ¥ Shipbldg Corp part stk_-_1 85gJune 30} 17 Sept 13 4% Mar| 16% Dec 
95 97 95 95 951g 96le, O5lg 97 96 96 94 Q5le 260 7% preferred.......... 00) 944, Dec 7|| 38 Mar Dee 
#31 3153] *31 3134] 303, 30%| 301g 301s] 297, 297] 2912 2912 500 | Noblitt-Sparks Indus Inc.___5 SS Be Dilaceccceccclones 
21714 217%4'*215!2 218 | 215i 21512] 21512 2155g.*214 215%) 211 211 600 | Norfolk & Western....._- i00 217 Nov 20|| 133 June| 198 Jan 
*11112 11412) 111!2 11112 *11112 114 |*11119 114 |*111l2 114 (7113 113 20 Adjust 4% preferred --.-..100 113 June il4j} 100 Marj] 110 Dee 
23 = 23%) 23!g 2312) 23 233%) 2314 235g] 2273 2353) 22 2234) 22,700 North American Co. ......1 26%3 Feb 27|| 13% Mar; 261g Oct 
*5712 58 59 =59 | 58% 58%] 58%, 58%) a58l2 S8l2] 5853 5855 800 6% preferred series._-__- 20] 59% Aug 3)| 45% Apr} 5712 Dec 
*58lo 59 57% 5773| 573, 573%) 58 58 573, 5734) *57% 58 700 pref series__....... = 59 Aug il : 
25lg 25'2] 25le 25%| 24% 2512] 25g 255] 24te 25%] 231g 24%3| 26,700] North Amer Aviation... .-.. 29144 Nov 4|| 5% Mar| 20 Dee 
*87%, 89 | *88 89 | *88 89 | 88 88 | *88lg 89 | *88y 89 10 | Northern Central Ry 682-0 89 Novl10!| 75 June} 93% Jan 
‘ 9 9 87g Gig! = 8%q Be] 8% Re] 8% 87 83g, 8%! 8,600] Northern Pacific--.------- 14% Jan 4 Mar} 14!2 July 
[112 112 | 112 112 \*1115g 111%) 11112 11112, #11122 1121g,*11 12 11212 300 North'n States Pow Go $6 pf.1 1 113 Dec 8|| 9212 Sept] 103 Dee 
341g 34g} 34 34 34 34 34 34 *33%, 34 34 34 110 | Northwestern Telegraph 40 Octl4 25 M 35 Be 
43, 47, 5 5 47, 47, 3 f 1 --- ay pt 
4 8 8 8 434 41 45x 412 4!le| 1,300 | Norwalk Tire & Rubber No =~ 61g Nov 3 13g Mar 5 Nov 
#4219 44%) *4212 4434) *4219 443;| *4219 4434) *4219 4434] 4212 4212 20 Pee vacccecccesgees 44%, Aug 2)| 12% Mar) 41 Sept 
7ig 7g 71g 74 Jig —-7ly 7Ig 74 7 74 6%, 7 9,500 | Ohio Ot] Co.......... No par 101gSept 5 8% Sept] 14% Jan 
*21 = 21%) 20% 20% 201, 20%) 20g 20%) 20 20l2} 191g 197%) 1,800 | Oliver Farm Equip....No par 30 Jan 6 191g May| 327% Feb 
14 14 141g 1414 *137%, 14 ' *137, 14 137g 137% 13lg 13%4' 1,500 | Omnibus Corp (The).......6 201gMar 3} 7lg Mari 19% Nov 
*104 10412! 10412 10412! 10412 105 |*10412 10612'*105 10612] 105 105 200 6% preferred A.......-. 100} * 1131gMay 25) 831g Apr/ 1111, Sept 
*5lp 6 *55g «57%m| *5lg 57g) *5lo 57g 55g 5lg Ble 200 | Oppenheim Coll & Co..No par Sig Jan 4 4 Mar; 10 . Nov 
: 18 18 , 17%, 181g] 1712 1733) 17!2 1753{ 1712 17%) 1712 1712; 3,400 | Otis Elevator......... No par 271g Jan 3 13% Mar] 291g Nov 
139 142 139 142 |*139 150 (|*140 145 140 140 |*140 145 10 6% preferred .......... 100 14812 July 26]; 122 Janj| 147 - Nov 
otis 11% _i1% 117%} 1114 1119) *113 115g} 11 1133) 10% IJ1!s} 3,800] Otis Steel_.......-... No par 16 Sept 11 64g Mar| 154 Nov 
*41 4 41 44 | *41 4373) *41 44 41 41 | *36lg 42 100 $5.50 conv ist pref..No par 5512Sept 13|} 30%, Apri 60 Nov 
= 7 2 x = he -_ 28t2 -—* 4 BR ) a 200 | Outboard Marine & Mfg-_...5 261g Dec 29]; 10 Marj 221g Aug 
f ! 5s Rk be PF Rewer St Si néntnacanes Dec 
*116%4 120 |*11614 120 |*116%4 120 |*11614 120 |*118!2 120 |*118!2 120 | ---__- i “ae Saale 2 we om 130 s 138" rr! ats p 
64le 64's 645, 6453 627s 64 63 6312) 63 63%,; 61 62%, 4,000 | Owens-Illinois Class C_.$2.50 70 Jan 3 40 Mar 76% Nov 
at ou) oe Se] ti] os el os St] etl Ms | Paeine emcee eng river 1a 2 as] ‘os Jan 
2 2 2 acific BiBeccuccesesons } 
Shale S48 sim sin oy 8) omer ae sor || 19 Mara Nev 
2 4 2l2 a 1 preferred . ....... No par 151 y 
*11ly 2. 1143 1133 *115g 117%) 113, 1144) *111g 114%) Ilig 114 600 | Pacific Finance Corp (Cal).10 19a Mas H on od 1512 July 
331g 33%, 33% 337%] 335g 33%,| 33%, 337g] 3314 33%) 32% 331s! 4,200] Pacific Gas & Electric. ----- 25 34% Mar 10|| 222% Mar 30° N > 
450, 90 '| 4912 49%] *40% 50 | 49% 40%) 4912 50] 494 4912] 1-900 | Pactfle Lee Corp....--Ne par 52 Oct10,| 32% Mar| 43 Dec 
4 uj} 15lg 3, 534 4 15 16 15 15 1,700 | Pacific Mille.......... 1 1 
=e ese Bg Blech Pe a a 
—— aiid - cae 15: SF a: 6% preferred_......... 100] 128 Sept 19) 15612 July 29)} 21321 
1 1 1 . z A . © p 2July 213212 Mar| 149 Nov 
Zig 71 71g Ig 7 7ly 6% 7 67s 67g 634 7 2,600 | Pacific Tin Consolid’d Corp..1 612 Dec 8 71g Dec 13|| 17% Dec! 30 June 
* . 
Bid and asked prices; no sales;}o; hisday. tiInreceivership a Def. delivery. mn Newstock. rCashsale. z Ex-div. yg Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 














STOCKS Range for Year 1939 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots ear 1938 
EXCHANGE 








$ per share | $ per share 
*75g 8 71 7 






















































































Panhandle Prod & new... 

Paratfine Co Inc..-...-. No par 
4% conv preferred -.-.. 100 

Paramount Pictures {ne-..-- 1 


Park Utah © M.......--e2- 1 
Parke Davis & Co.._..No par 
Parker Rust Proof Co-.-.2.50 
Parmelee Transporta’n.No par 


Pathe Film Corp... --.-. No par 
Patino Mines & EnterprNe par 
Penick & Ford........ No par 
Penney (J C).........No par 


Penn Coal & Coke Corp... -.10 
Penn-Dixie Cement...No par 

$7 cony pref ser A...Ne par 
Penn Gi Sand Corp v tc No par 

$7 conv pref........ No par 
Pennsylvania RR__....-...50 
Peopies Drug Stores...No par 
Peonies GL &C (Chie) --- 106 
Peoria & Eastern... ... cain 


Pere Marquette........-.- 100 
5% prior preferred... -.. 100 
5% pieterred........-- 100 

Pet Milk.............No par 


Petroleum Corp of Amer... .5 
Pfeiffer Brewing \ gepasenl = 


par 
Phila & Read C & I._...No par 
Philip Morris & Co Ltd-- ..10 


5% conv pref series A. ..100 
Phillips Jones Corp. ..No par 
7% preferred .......-.. 100 
Phillips Petroleum ....No par 
Phoenix Hosiery....... consi 
PEN cccceccnsdnes 100 
Pierce Oll 8% conv pret. ..1 00 
Pillsbury Flour Mills ...-.- 25 


Pirelil Co of Italy **‘Am shares”’ 
eg * Coal of Pa..... 100 
6% preferred........ 100 
Pitta Coke & Iron Corp No var 
$5 conv preferred ....No par 
Pitte Ft W & Ch 7% gtd pt 100 
Pitts Screw & Bolt..... Nv par 
Pitts:,urgh Steei Co....Ne par 
7% pret clase B........100 
5% pref class A. .....- 100 
5% istser conv prior pref100 
Pittsburgh & West Va. _..100 
Pitts Yngst&AshRyCo7% pf100 
Pittston Co (The) ....No par 
Plymouth Oil Co..........- 
Pond Creek Pocahontas No par 
Poor & Co class B..... No par 
tPorto —— Tob cl ANo par 
COB Bacowds pevoce No par 
Pressed Steei Car Co Ine... .- 1 
5% conv Ist pref.. 
5% conv 2d 
Procter & Gambie 
5% pt (ser of Feb 1 '29)- foo 
Pub Sery Corp of N J =~ par 





$5 preferred......-. 0 par 
6% preferred........-- 100 
7% preferred......-.-.- 100 
8% preferred. .........100 
Pub Ser il & Gas pf $5. Ne par 
Pullman Inc......-.-- 0 par 
Pure Oil (The)....--.-- No par 
6% preferred.....- cooeMG 
5% conv preferred -.-- - . 106 
Purity Bakeries-- ----- No par 


Quaker State Oli Ref Corp..10 
Radio Corp of Amer...No par 
$5 preferred B_...-.- No par 
$3.50 conv ist pref..No par 
tHadio-Keith-OrpheumNo par 
Raybestos Manhattan. No = 
Rayonler Inc 


Preferred 00 
Reis (Robt) & Co Ist pref_.100 
Reliabie Swores  -gignamatte par 
Reliance Mfg Co......-..-- 7 
Remington-Rand.......-.--- 
Preferred with warrants. 35 
Rensselaer & Sara RR Co.-100 


Republic Stee: Corp...No par 
6% conv preferred 


6% conv prior pref ser A. 100 
Revere Copper & Brass... -.-. 5 
CHD BD nceodececedbéensd 10 
7% preferred.....-.. .100 


1 

Reynolds Metals Co _.No par 
5% % conv preferred ...100 
Reynolds Spring .....------ 1 
Reynolds (R J) Tob class B.10 
GE. wc dnecckcbense 10 
Richfie d Oll Corp-.-.--. Ne par 
Ritter Dental Mfg....Ne par 
Roan Antelope Copper Mines. 
Rupberoid Co (The)....No par 
tRutland RR 7% geet....099) 

J BARB .wccss-ccce 10 


100 

bk ngineicigherts 100 

tet Lovis is Routhwestera. 100 
5% preferred......-.-.-.- 

Sateway = ggpneer 

5% preterred........-- 100 

6% preferred.........-. 100 

7% preferred. ......-..-. 100 


Savage Arms Corp....No par 





10412 Jan 11 








Par © gr Bove 
Dec 1 


wn 
> 
7.00 00 


11%, Apr 10 
lly Aug 24 
5%, Apr 10 

z5l4 Dec 21 

48 Apr 10 

74 Apr lo 

% Apr 3 
21g Aug 24 
171g Aug 28 
11&%Sept 1 
1201gJune 20 

15 Aug 24 

24 Feb 8 

301g Apr 11 
2 May 10 


17 Janis 





17igSept 1 
61g Apr 14 
7lg Aug 24 
1g Aug 5 
May 1 
6 Aug 24 
644Sept 1 
18 Aprlod 
5053 Apr 14 
112 Marl5 
3llg Apr 8 
10112 Sept 28 
112 Sept 7 
129 Apr25 
147 Sept 21 
lll Sept 2 
22212 Aug 24 


60 April 
%gJuly 8 
12%, Apr 10 
43 Apr 8 
42 April 
953 Apr 11 
211g July 11 
63 Aug 21 
375g July 11 
7iaJune 30 
78% Jan 4 
5'g Apr 10 
35 Sept 21 
62 July 25 
65s Apr ll 
6igMay 2 
10 Sept 16 
155gSept 1 


3%gMay 

27% Apr ll 
821g Jan 4 
96 Jan 3 


10% Apr 11 





116%4%June 7 


8ig Mar 14 
— 12 


17g Sept 11 
1031g Mar 3} 
154 Mar 1 
7 Jan 4 
35 July 27 
4612 Sept 22 

37 Sept 27 
4512 Mar 15 

9% Oct 31 
3112Sept 11 
51 Sept 23 
12 Sept 12) 
3212Sept 27 
1414 Sept 11 


ug 
114g Sept 12 
1612Sept 12 
4812 Oct 6 
251g Oct 6 
4012Sept 15 


214Sept 11 
24 Sept tt 
17 Sept 22 
167% Sept 22 

214 Jan 6 

% Jan17 
1612 Sept 27 
16% Sept 22 
49 Sept 27 
66 Dee 30 

119% Feb 27 


117% Dec 12 
41% Sept 27 
11%Sept 5 
901g Mar 29 
8llg Jan 3 
181g July 17 
16 Nov 3 

8lg Jan 4 
854June 1 
67%, Jan 5 
2% Jan 5 
2312 Sept 22 
19 Dee 30 

28% Dec 13 
22% Sept 27 
28% Oct 14 
27 Sept 27 

5g Sept 27 

54 Mar 20 
1614 Oct 27 
10 Nov22 
14!2Sept 27 
17ig Jan 5 
75lg Mar 15 
75 Novil4 
2% Nov 4 
2812Sept 12 
95%, Dec 15 
893, Oct 25 
20% Jan 5 


23 Sept 22 


- 
i) 


mw 
CO pms ms 
- 


Po 
Fo" gee 



























12214 May 
351g Jan 
10512 Oct 
118% Nov 
134 Nov 


94 Sept 
12% July 
4612 Jan 
581_ Jan 
9% Nov 
13lg July 


20% Jan 
331g Dec 
21g Jan 
49%, Oct 
1%, July 
3% July 





* Bid and asked prices; no sales on this day. { In receivership. 





nm New stock. rf Casheale. zEx-div. y Ex-rights. | Called for redemption. 
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42 New York Stock Record—Continued—Page 9 Jan. 13, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1939 Range for Prevtous 
for NEW some STOCK On Basta of 100-Share Lots Year 1938 
Saturda Monday Tuesday Wednesday , Thursday . Friday EXCHANGE 
Jan. 4 Jan. 8 | Jan. 9 ! Jan. 10 Jan. 11 Jan. 12 | Week Lowest Highest Lowest | Highest 
rT share 7 share | $ per share | $ per share | $ per share | $ per oneve Shares Par| $ per share | $ per share \i$ per share|$ per share 
of 1214 "f. 13ig} 12%, 13igf 13 rf 13 135s] 1253 7,600 ; Schenley Distillers Corp. --._- 5| 10 Aug24| 17% Mar 9j| 13% Sept] 271, Jan 
*725, 74 | *73 74 | 74 74 | *74 75 7414 7Ale] 7414 744 500 5% % preferred........ 100} 61 Sept 9| 761gAug 3// 62 June} 85 Feb 
: 4 1 14 14 14 \4 4 14 14 3g 3g) 2,900 | tSchulte Retail Stores. ----_- 1 %3 Aprl0} 1 Jan20 14 Sept] 1% Nov 
*5 6 *5 6 #43, 57g] *47% 57g 4%, 4%) *412 5 100 % REE 100 3% Apri0} 1012 Jan 25 3 Mari] 101g Nov 
48 48 48 48 | *471g 48 | *471g 47%] 47 4733| 467% 467s} 1,200] Scott PaperCo-....-- No par| 441gSept 15) 521g July 31|| 34% Mar| 507%, 
114%, 114%) 114% 114%/*114 116 [#114 11512] 115%2 115!2|*113!2 115% 150 $4.50 preferred _-.-- No par| 105 Sept 8] 117144May 29]/ 11212 Dec] 113% Dee 
4 4 1g oc) 3g 48 1 3 \4 \4 43/106,800 teeaboard J Air Line....No par 1g Aug 14 1 Sept 13 lg Jan 7g Jan 
*1ig 1%] tg Lig) #1 oP) ee | ly) *1 14) 1 1 700| 42% preferred_-_--....- 00} 1 Apr 8  3igSept 27 lig Mar} 3 July 
19. 19 | 185g 187%! 1914 1914] *1914 1934) 1914 19%) 18% 18% 400 | Seaboard Ot] Co of Del_No par| 151g Aug 24] 24%sSept12|] 1512 Mar} 2712 Feb 
*2ig 25g] *2 25, 2 2 2ig = Dig Zig =2igi *2 2%3| 1,200 | Seagrave Corp-------- No par 15gJune 27 Zig Jan 6 2% Dec 5ig Jan 
857g 861g] 8512 86%) 83%, 85%) - 835; 84 8312 847.) 82 83%| 14,200 | Sears Roebuck & Co...No par| 60% Apri0) 85% Nov 8 47 Mari] 80ig Oct 
155g 15%) 1512 15%] 155, 16 15ig 157%] 1553 16%] 151g 155s] 10,800 | Servel Inc._.....-----.---- 1} 1153 April] 18% Jan 10 944 Mar; 18 July 
#145, 143] *145, 14%) 14 14 141g 141g] 1353 13%] 1312 1312 500 | Sharon Steel Corp- ---- No par| 10% April) 21% Jan 5j) 10 Mar) 23 Nov 
*54lg 60 | *541g 58 | *547, 60 | *53ig 60 | *531g 60 | *53ig 60 | -_---- $5 conv pref__...--.- No par| 51 Dec27| 72 Septi4||. 45% Mar} 701g Nov 
*5le = «5S Ble = Ble Blo = Sle] *5%g OS OSle 5%, = 51g 514] 2,600} Sharpe & Dohme-.-.---- No par 3%May 8 77 Sept 11 3 Mar 914 Nov 
5214 535) *527% 54 53 OA 538 6&3 |*53 54 53 53 400 $3.50 conv prefser A.No par| 43 June 6| 54 Oct30/] 36 Aug] 4912 Nov 
67, 67% 67%, 7/8 714 7% 7 73 7 71g 6% 7 4,200 | Shattuck (Frank G)...No par 612 Dec 27} 11% Feb 24 6% Mar| 1212 Nov 
37 37 | *36%, 3712| 36% 3644] *3612 3714] 36%, 3612] 36%, 3712 80 | Sheaffer (W A) PenCo.No par| 28 Jan 5) 3812 Aug 29]| 2053 Apr 
1214 125g[ 121, 1234) 1212 121g) 12% 12%) 1214 1253} 1112 12 3,600 | Shell Union Oil _ - ----- No par| 9% Aug24| 17%4Sept 9]} 10 Mar| 18% July 
#10512 1071, 10634 106% *105 106141 105%, 10544'*10514 10512' 10514 10514 400 5% % conv preferred....100! 981g Aug 24! 1077, Nov 201i] 93 Marl 10612 Oct 
61, Glo} 61, 614: 6% 614 61g Bal *614 6%) *614 612 700 | Silver King Coalition Mines..5; 4% April]  87%Sept1l 4% Mar| 91g Jan 
23% 23% 23 23g) 227%—~ 22%q) 2W2sy 22%) 22% 22%) 22 224) 3,700 Simmons Co_.--....--- No par| 1712 Aprl0| 32% Jan 4// 1253 Mar| 3512 Nov 
*21 212 2ig 2g] *2%g 2ie 2 24,1 *214 Qlel *21g 2s 200 | Simms Petroleum .....----. 10) 214 Dec 11 3lgJune 24 2lg Apr 3% Jap 
#221, 2319 *22ig 231g] *2214 2Bieg, *221q 2Bie] *2214 2314] 2214 224 100 | Simonds Saw & Steel_.No par| 1612 April) 2812, Oct 23 14% Mar| 24l2¢ Nov 
*21lio 22 2114 214] z211g 217%} lig 214] 2Olze 21 | *201g 2012 700 | Skelly Oll Co...........-- 25| 151g Aug 10} 2919 Jan 5|} 181g Mar) 34% Jan 
10012 10012'#100 101 |*100 101%4|*100 101%) 101%, 101%4)*100 102 200 6% preferred .........- 92 Apr 8| 9814 Nov20/| 284 Apr| 98 Nov 
#110. 112 | 111 111 |*109 114 |*11012 112 |*110!2 112 | 110 111 170 | Sloss Sheffield Steel & Iron_100} 70 April] 127 Septil|| 45 Mar] 122 Oct 
*111) ___.]*111 __..] 1121g 1121g/*112 11214)%112 11214] 112 112 200 $6 preferred _...._-- No par| 101 Jan18} 112 Deel4|} 91 May! 105 Oct 
16% 16%) *1612 17 | *1612 17 | *1612 17 1612 1612} 16 16 300 | Smith (A O) Corp._--.---- 10] 11% April) 21 Septi2|} 13 Apr) 24 Aug 
#11 12 | #11 111g} 11° 11 | #1019 1134) #11 1153) 11 11 300 | Smith & Cor Typewr..No par| 9 Decl9| 174 Maril|} 10 Mar] 19% Aug 
214 22 221, 22io} 21 22ig} 211q 214] 21 2112] 2012 2012} 3,600] Snider Packing Corp...No par| 121g Apr 8| 24 Sept 9 83g Mar| 15 Nov 
12 12%! 121g 1214] 12 12%) 12ig 1214] 12 1214] 11% 121g) 20,900 | Socony Vacuum Ol] Co Inc.15} 1014 Aug 24) 15igSept 13); 10% Mar] 16% Jan 
24 21 2ig 214] *2ig 2ayl 24 2 2g 2%] =. 214—S ss 24g} 4,300 | South Am Gold & Platinum._1 ligSept 1 314 Sept 11 lig Mar| 31g Jan 
*15% 17 | *151g 17 | *1612 17 | *163, 17 | *1512 167%] *1512 1614] --.--- S’eastern Greyhound Lines..5|) 13 Sept 5) 185, July 18)|/ -... ----] ---. ---- 
*25\g 251 26 26 | *2514 251e] *251g 2510] 25 251g] 241g 2412 600 | So Porto Rico Sugar...No par, 14 April) 35%Sept 8 151g Dec} 28 Jan 
144% 1444)*145 148 |*14614 148 | 14612 14644) 147 147 | 148 148 80| 8% preferred.........-. 100] 127 Apri17| 143 Dec27|| 128 Jan) 141 Nov 
2912 29%] 295, 297) 2934 297%] 295, 297| 295, 30 293, 2953! 4,800 | Southern Calif Edison. .-..- 25| 231g Jan24) 2914 Dec30j| 19% Mar) 25 July 
145, 15 143, 15 143g 14%) 14%, 1453] 141g 14%] 1353 141s! 16,900 | Southern Pacific Co------ 100} 1012 Apr 8] 2153 Jan 4 9% Mar| 221g Jan 
19 19%{ 1914 195] 183, 191g] 187g 187%] 1814 191g] 1753 18%) 11,900 | Southern Ry-_-.--..----. ‘opar| ills Aprll| 23% Jan 4 51g Mar] 23% Dec 
325g 3314] 32%, 3312] 3212 33 32 321] 3llg 33 3014 3112} 9,800 5% preferred .......--- es 1512 April) 36% Nov 20 81g Mar| 33% Dec 
*3R 4210] *38 4219] *3814 4219] #383, 4219) 3812 3812] *37%, 4212 100 Mobile & Ohio stk tr ctfs 1 34 Mar22| 43%Sept26|| 17i2June| 401g Nov 
*21g Qi, 21% 2 21g 214) *2ig 2a, 2ig 21g) 2ig 21g) 11,300] Sparks Withington....No par 1lg Aug 24 3% Jan 5 Mar 4% July 
*61o 7%) *61g 734! *6lg 7331 *6lg 7 612 61! *5% 6 200 1 eee B GO. occccccdcccces 4% Apr li 912gSept 30 4 Mari 11 July 
65 69 1°65 69 | *65 69 | #65 69 | *65 69 1°65 #£=69 | ..---- FF —yyy No par| 60 Septl15| 7014 Nov 22|;_.........].......-.. 
22 22 22 22 | *211q 2214] *2114 2214) 2112 211s} *2012 22 300 | Spencer Kellogg & Sons No par| 141g Apr %| 2212 Dec19]! 191g Dec| 24 Mar 
435g 4410] 44% 4453) 433, 4410) 44 4419) 4314 44%] 42!2 435s 11,800 | Sperry Corp (The) v tc..-.-- 1} 36 Apr 4) 517%Septil 1553 Mar; 4 Dec 
*33 331o| *32% 3314) 32 3212) 32 32 BO0l2 32% 29% 3012} 2,000 | Spicer Mfg Co--....--- No par| 11 April) 34% Dec 22 7% Mar| 1712 Nov 
*52 53 52 52 5353 52%, 53 52%, 52%) *52\4 53 200 $3 conv preferred A.No par| 42 April7| 53 Dec 5|]} 29 Mar! 45l2 Dec 
1034 10%] 101g 107] 10% 1012} 1014 10%) 10 101g, 29% 10 9,700 | Spiegel Inc. ...-..-.------- 2 814 Aug 24; 161gMar 9 614 Mar! 15% Dec 
61 61 | *611g 6lig} 61 6114] 6lie 6lis] 62 62 | *60l2 62 220} Conv $4.50 pref. _... No par| 573%, Dec27| 751gMar 8|| 481gMay| 702 July 
*3212 33 330-33 3212 33 32033 3212 32101 30 31!2| 2,100 | Square D Co class B..--.---- 1} 1812 Aprll| 345g Dec 7|| 121g Mar} 31 July 
63, 61s 6 612 644 «61 61 6%, 6! 7 63, 67] 92,600 se Brands--....-. No par 58g Dec 1 9l@ Jan 
*1007, 10419] 10412 105 |*103 105 |*103 105 |*103 105 | 104 105 400] $4.50 preferred _-.-- No par 1071g Feb 
Zig = 5g 25g = 25g 23g 39g 23g, le 23g «=: 2g 21g 2%) 3,100 tStand a Gas & El Co...No par 51g Jan 
7 7ig) 7 712] 67 67%) 673 673] 6%, 673) 6 61s) 3,200] $4 preferred_....--- No par 1153 Jan 
*17 17%) 173, 183g] 173% 1810} 18 18 17% 17%) 17 17 1,300 $6 cum prior pref....No par 23 July 
2Zlig 22igi 22ig 223qi Vlig Zig] 2l3g 21%) 2Olg 214g} 1914 20's} 5,100 $7 cum prior pref....No par 28 July 
25% 25%,| 257, 26 2553 26 251e 25%) 253, 25%) 25 25%! 12,100 ard Oil of Calif..No par 347% July 
27 2714) 27 2714) 2653 27 2612 267) 2612 2653] 261g 26%) 8,300 | Standard Oil of Indiana----.25 351g Jap 
45lo 46 451g 46 447, 455s] 447, 4514] 44% 45141 4312 447%] 18,000 | Standard Oil of N J_.--..-- 25 58%, July 
*32 34 | *32 34 B21 3210] *32 32%) *3212 32%] 3112 3212 300 | Starrett Co (The) L S..No par 3414 Nov 
8012 8012] 8053 80%) 8012 205s] 8012 8012} 80 8012] 7812 7912] 1,600 | Sterling Products Inc. .---- 10 7112 Nov 
814 84) 81g Ble} «= 83g Bg 8% 8% 814 83g 7 8 2,200 | Stewart-Warner--.......--..- 5 12% Dee 
6 6 6 6 *53, 6 5% «=61lg) + *53g 57%! 1,000 | Stokely Bros & Co Inc-_----- 1 11 Jap 
12ig 1214) 121g 12%) 12 112i 11% 12g 1llg 12 1l!g 1112! 7,500] Stone & Webster------ No par 17% Nov 
Dig 95g! ~=9dg 1O0lgl 9% 10 9% 104! 912 101g! 93, 9%' 62,400! Studebaker Corp (The) --..-1 9lg 
59% 59%) 58ip 58ief 59 59 | 59 59 57 59 | 56l2 5812) 2,000 | Sun Ofl......-...-.-- No par 651g Dec 
1221, 123 | 123 123 |*12212 123 | 12212 122 |*12212 123 |*12212 123 110| 6% preferred.....-.-.-.. 100 128 Oct 
9% 9%) 9% 10 97% 97%) 97 978) 97% 10 93, 97%] 2,700 | Sunshine Mining Co-.-..---- 10 14%, Mar 
*2714 2734) *263, 2714] 2634 26%) *26 27 25l2 26 2514 2514 800 | Superheater Co ‘The)..No par 4312 Oct 
21g 2lgi Zig Ziof Zig Dg] dg 23g] 2g Del ig 2g 900 | Superior Oil. ......-..----- s5 44 Aug 
*1612 1712} 161g 17 | *16 16%) 16 16 16 16 | *1453 1512 600 | Superior Steel. _........-.- 2312 Nov 
*2812 30 | *29 2919] 29 29 29 29 283g, 2833] *2753 2912 400 | Sutherland Paper Co------- “10 July 
*7 812] *7 & *7 8 *7 712] «7 7 *6l2 7 100 | Sweets Co of Amer r CPi) 80 151g Aug 
22 2214] 2214 223g] 223, 2212} 22ie 23ig] 225, 23 221g 22%) 12,200 | Swift & Co.........-.--.-- 21 Nov 
313g 31%) 31% 31%) 31%, 317%) 313, 31%] 313, 31%] 311g 3114] 1,400] Swift International Ltd--.-.-- 2 
9 9 91g 9%) = 8% CD 85g 8%) Slo 85g} 73, 814] 2,700] Symington-Gould Corp w w-.1 1012 Nov 
*63%, 7 7 7 7 7 *65g 67g 612 6le 61g 612} 1,100 Without warrants... .....- 1 Sig Jan 
. Sig] *53g 5ig} 53g 5a] *5 Sig] *5 5lg}  *5 51g 100 | Talcott Inc (James) ........9 91g Oct 
*3512 36 | *3512 36 | *3512 36 355g 355g] *35l2 36 | *35l2 36 10 % preferred ......... 50 4912 Nov 
414 414) 41g 419i 414 414) *41g 419) *4 4% *3% 41% 200 | Telautograph Corp.......-- 5 51g June 
*65g 7 Sig 7 614 61s) Glee Glo *6 612} 6 614 800 | Tennessee Corp. ......-..-- 5 8 Jap 
46 4614) 4612 4634) 457, 4673) 4512 46 451g 46 44 45 | 15,500] Texas Corp (The) --....-.-- 25 4953 Aug 
4 44) 4 4 4 4 3% 3%) 3% 37%] 38 373! 1,200] Texas Gulf Produc’g CoNo par 5% Dec 
345g 347g) 347, 3514) 343, 35 B41o 3453] 34%, 347] 3314 3433] 5,800] Texas Gulf Sulphur_...No par 38 Oct 
"814 833) 83g 85s} «81g By] |S 8g Sg] = Big 81g] = 81g 81g] 2,400 | Texas Pacific Coal sedated 121g Aug 
614 64) *6 6%) 6 6 6 6 6 6 6 6 1,900 | Texas Pacific Land Trust. ---.1 11% Feb 
*11lig 12%) 121g 1219] *1lig 12 | *1114 12 12 12 | *11!g 12 200 | Texas & Pacific Ry Co----_100 26 = July 
*17!g I8tg! 178 181g! #17 181g! *171g 181g! *1712 1812! 17 17 400 | Thatcher Mfg. -...-.-- 0 par 2512 Oct 
*52 55 [*52 531e] *52 54 | *52 55 | *51l2 55 | *51l2e 55 | ------ $3.00 conv pret...--Ne 97 60% Oct 
*33, 434) *33g 419| *33, 410] *33, 410) 33, 33% 31g Ble 400 | The Fair._.........-. No par 5% July 
33 = 37: :| *33) «= 367%| *34 367%] *34 367%! *34 367%] 341g 341s 20 bo ST ee 100 Ja 
41g 419) 414 419) 414 43) *414 41 41g 4%] 414 453! 4,600 | Thermoid Co. ............- 5% July 
2712 2719} 26% 2634) *2612 28 | 27% 28 28 29 28 28% 200| $3 div conv preferred... . 10} 18% Nov 
314 314] 34g 35g} | 33g 35g) 038g 83g] 2S 8 3 *3 34] 3,500 | Third Avenue Ry. ....--- 2% Jap 
*4 41g) *4 41g) 41g 4ig) *4 41g) *4 4lg) 4 4 300 | Thompson (J R)....------ 25 512 July 
2853 287) 2812 29 2812 28%,) 2853 29 287, 291g] 2812 28%) 2,600] Thompson Prods Inc..No par 28% Nov 
"214 233) 23, 23g) 214 23g) *2 24 245 Qty 2ig Dig 700 | Thompson-Starrett Co. No par 4 July 
171g 171g] *173¢ 1814] 1712 1833] 17% 18 17 17%| 17 171s] 1,400] $3.50 cum preferred_No par 19 July 
1l 1 11 1ltg} (10% «11 1012 10%) 10%, 11 103g 10%] 4,700 | Tide Water Associated Oll__10 15% July 
91lg Olly] *9lig G4 | *9lig 94 | *9214 95 | *9212 9434] *92%, 94%, 100 $4.50 conv pref -_--_-- 0 par 98 July 
221o 234) 23 2819] 2212 23 2212 23 221, 23 207, 22's] 8,100 { Timken Detroit Axle... --.- 10 19% Nov 
493, 4912) 4912 49%) 49 4910] 4914 4953) 48%, 49 4712 48 3,000 | Timken Roller Bearing.No par 551g Nov 
63g 63] 63, «6le} 6le 65s} G6le Gla 6 633} 25% 6 | 4,900] Transamerica Corp------.-- 2 12% Jav 
13 = 131g} 1314 133) 13 133%] 133g 133g] 127% 1333] 1253 13 8,200 | Transcont’l & West Air Inc__5 1053 Ort 
*734 84] *73, 8lo} *734 Slo} *73, 8le} *78 Slo} 73 7% 400 | Transue & Williams St’LVo par 12% Nov 
Zig 2ig} 2ig 25g) 2lz Zoi 23g isl 23 2 23g  233| 7,600 | Tri-Continental Corp..No par 47% July 
*76 7812) *76 781g) 78lg 78ig} 7912 7912] *79 80 | *79 80 200 $6 preferred __._...- No par 91 Nov 
47 47%) *4% 5igi 4% 5 *43, Sig) 4% 43 45g 45s 600 | Truax Traer Coal. ~~... No par Jao 
. 219 8is Bi @ ii Ut OBB hcccee- Truscon Steel___...-....-- 10) 1513 Nov 
127, 127%} 128 131g} 1212 13 121g 12%) 12t2 1253) 12%, 1212) 4,400] 20th Cen Fox Film Cae 28%, Nov 
*243, 25 243, 2434! #2434. 2514| #247 2514] 2473 247g! *2434 2512 500! $1.£0 preferred __-_-- 38 July 
*21g 2%) Zig is] *23g 2% = 2a *23g «28,) 23g 23% 200 | Twin City Rap ronnie a 6 Jan 
*24 2619) #25 27 | *2412 27 4° 27 25 25 | *24 27 10 7% Preferred.........- 44 Jan 
103, 107%} 1012 11 | #1012 10% “T0% 10%} 1014 1012} 10 101g} 2,100} Twin [RED 1 13% Nov 
*lig Lt) *lig Atl lig Ly lig 14] 1tg 119] tg 11g} 1,600] Ulen& Co.........-.-.. No par 6 Oct 
413, 42 4319] 4219 4419} 43 43%) 43 43 41 42 2,400 | Under Elliott Fisher CoNo par 701g Nov 
14 = 1453] 141g 147g! 133, 1453] 1414 145g] 13% 1453] 1253 137s} 42,800] Union Bag & ----N0 par 15i4 Aug 
et oes, 7o7'2], 8612 8712] 86 867%) 8514 8614) 85 8612] 83!2 85s] 9, Union Carbide & Carb. No par 90% Nov 
11d, 115 [#11414 115 [#11419 115 |*#11414 115 |*11412 115 ,; 115 115 10 | Union El Co of Mo $5 p* No par| 108% Sept 15) 118 July 14}/.......---|--.----- 
17\g 17%4) 173g 1719] 216% 17 | «+17 = 17 16% 167| 16% 16%} 2,300} Union Of of California..._. 5| 15lg Aug24| 19% Jan 5|| 171g Mar| 22% July 
25 9519] 9410 95 9410 95 9412 O41e] 94 9512] 931g 941s] 3,300] Union Pacific............ 100} 8l!g April) 105 Sept27|| 55%, Mar) 991; Nov 
8573 87 | 85% 857%) 85% 857%] 8553 8553) 857% 8573] 8533 857%. 7 4% EE os dita oat 100} 78 Aprl3} 90 July 27|| 59% Apr| 83!2 Nov 
2314 2314) 2314 2314] 23 2314] 227% 227%] 22%, 2234) 223, 2314] 2,300] Union Tank Car--.-.... No par| 201g Mar28| 2414Sept21|; 20 Mar) 23!2 Jan 
461g 4612} 4615 47 | 45ig 46 | 453, 4614] 45lg 464| 44 45 | 16,900] United Aircraft Corp.......5| 31 Aug24) 51 Nov 4j/ 191g Mar; 43% Dee 
tds 15%) 1553 1635] 1535 157%] 153g 15%] 147% 15%) 145s 15%) 32,100 | Un Air Lines Transport -.... 5| _7% April) 1612 Dec29/} 5& Mar) 13% Nov 
18 —-1Gla]_*16ig 1614) *16ig 16%) 16 1614) 15% 15%) 16 16 United Biscuit ....-... No par| 14%:Sept 13] 18% July 18)| 14 Sept] 20 Nov 
WIS ----/9115 -..-|115 (9115 ---./*115 -.--/*115  ----] ---.-- Preferred... ............ 100 11212 Mar 13) 119%2June 16|| 110% Jan| 11812 Aug 
S50! 6014) *5912 604) 59 5013) 5812 581g] *58 5912} 58 58%) 600] United Carbon-.--.-- No 52 Apr 8 6912 Oct25|| 39 Jan| 73!2 Nov 
18 9 1814 1812] *18 19 | *18ig 19 | *18!g 19 1712 18's 500 | United Carr Fast Corp. Ho par 13% April} 20 Mari3|| 12% Apr) 20% Nor 
2g 25g} «= 21g 25g] 9 Zin, Dg] §=— Btn Bgl SD 212} 233 212} 16,000] United Corp..-...... No par| 2 Aprl0) 3% Feb 6 2 Mar) 43 Oct 
"3914 3953) 39 39%3| 3814 38%) 3812 3914) 38l2 39%) 384 39 | 7,600} $3 | dimaials No par| 30'g Aprl0} 39% Aug 3|| 22 Mar| 38 Oct 
*Bid and asked prices: no sales on this day. {¢ In receivership. a Def. delivery. m New stock. rf Cash sale. zEu-liv y Ex-rights. { Called for redemption” 
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q j Range for Year 1939 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry ner es Te OE On Basis,of 100-Share Lots Year 1938 
XCHANGE 
Sriay | Sentey | Tetey | Weteniy) Tete) oii | - Lowest . Highest Lowest | Highest 
n. an. - ‘6 
antemanten hare | Shere Pat) ® Ber dta'sa| © Peatar'tol|® "ty nel® Fhe 
$ per share | $ per share | $ per share | $ per share | $ per share om . 553} 17,700 | United Drug Inc. _.....-.-- diz Aug 24 > 5|| 41g Mar| 107%, July 
Sig Sig Sig Blg an a oan th ait on on 4le "400 | United Dyewood Corp.-.-- be S&S pee at 7 4 ll 60° Apr] 8012 Jan 
7, 1 5 51 4 8 2 seicl &7- 57-1 S7L S7ul 1001 Preferred............. 
°561, 5812] $561, seitl os7 a1 eae 2) oe United Hlcctrie Goal Goa. S okt oe i Séiasept 27 21% Mar 3010 v4 
1 51 5 s : Pe nnnmaninn 
aig 35 | 34% 3475] 341g 347] #3414 34tq| B4ig Sais] 3374 $3u| 3,000 | United Fruit... 9---"Wo par| 6214 Apr 8| 98 Sept li|| 50 Mar| ini Noe 
854 854) 85. B5t2 at ie os ia, 1a Tats 1453| 17,500 | United Gas Improv’t...Vo par Ri po : 1ivighune aa 108” Saw 114” Nov 
4% 15 | 14% ri "200| $5 preferred__.____- 0 par 
+116%e 1163961152 Mt ions tora] tote teeta! ti ase] Lite die] 4,600 | United der & Blame ine vio? ee a ee 
3 121 2 1212 2 "500 | United Paperboard.....__. 
‘Big Bis] 0% Bis] OM 53s cen Tie] 8% 6%e| Os Os] 1,000| U8 & Foreign Beoura__Ne per 18 ten sel avetin Sl @ianl be De 
* 1 4 8 4 : ferred .....-. 
+30," 821i] #80 83%] 80% 80% = ws eh oe U & Distrib Corp conv pret-100| 6, ‘Mar 31 174Sept 11 Sie Mar] 0% Juiz 
5 8 2 = 4 500] US Freight__.......__ No par 
37% on ae = 97% 97%] 912 919] *9 ig] _BBg 8% oan AE asad ome 0 65\4Sept 11] 113 Jan 4 = 4 wd 
84% 85°] 864 864) 85° S6ty s6° 86] 854 86°] 85 81 | '120| 7% preterred...-2-7-~- er ter tar ae fee he BR 
“170 181, | 17512 179 oer Mae: Fhe Mas oo Moe * pe Se Te CH oe Sf eS ee ee ee 
| * 51 “sie 311% 8: 1......1 Mtoe... 
°30° 31°1 *30 31°| #30 31 | #30 ar | “Sor, 25 | 28  23%| 3,300 | 0 @ feteeartal Aisekel ive ver 13's Ape il) 20%0Sep8 isn *2e hee 7 oe 
1 lol 25 2514] 2414 25 2412 8 ’ | ta Sia aaa ‘0 par 312 July 
2a = s' *6lg Gig! *6lg Stel 65s 6%! Gln yg we = + coe cl A...No par| 5% Aug 24) 15%4Sept13|) 5%, Mar 131g Nov 
a te ee ed oe ee ee ——— So4,Sent 13] 49 Mari3il Sit Mar] aot toe 
“67° 7014] 701, 704) *66 75 | *66 ie . LF 4 sol 1,700 | U 8 Pipe & Foundry_-..... ons ite Jule " 211g Mar 
733| *361g 37 | 37 2 374 *.. [0 & Playing Casd Ce........ 10 ie Oct 3] S7igduly 7)j..........].......... 
a “34 tes ner ote 3 * oS “ah atte ~ 4,700 tus Realty & tmp.---N6 par sits Apr ii 524 Jan 3) 21° Mar Soe Nov 
3 1 2 "800 | U 8 Rubber.......... _..- 
38% 35%] 3875 3015] Rig BAe] Hig 38] 3735 BHI] BOs I | °3:700 | - 8% 1et proierred -.7_2.- 86% Apr Il] 114% Nov 14/4512 Jan 1091 Nov 
112° 113) 112 113. | 11112 11284) 111% 112 110% 11% 1102 ut 700 8 Smelting Het & Min=---00 45 July 6 {i8i28ept 27 244% Mar aS os 
* 657g| *64 7 * 70 | 70% 70%| *70. 70te| 500| Preferred ............. 
a Mal “eos .) "Ge Gal Ha] A “Bh. Bel oat | oem -wae| Su Aneel “Batata “ag Male Me 
1 661 641, 65%, 4 8 ‘000| Preferred...........-. 100} 98igMay 8 
i7ts 117%| 117% 148 | ai7t4 Fe ET a ee i  - —Siiee No par! 30 Sept 22) 37laJune 13)/ 20! Mar! 36 June 
3610 37 37 4 a "20! 7% preferred.......---- 25 46% 
“a3 48" “43% 45 i i i a alt i United Stockyards Ce ee Sue Sl feitenl tee uy 
*?21 1 8 7g Tlol 733 #733| #500] Conv pref (70c) _._.- o 
“on n3 63, 71 6% 6% re oe ‘ i in iz 900 Unived Stores elas 7 ate a ase oF 19 a Out 28 a Pts July 
é 2 2 8 8 8 . aed Apr Deo 
“53° Sots +53 bts *53 5612) *53 = "te Pon ohtte rt 300 Universal Syelope Steel Cor T| ° May ae 4 Gone te 71g June 8 Nov 
! 41g 14% 2 2 Ne par| 60!2Sept 
*14lg 15 | *14lg 15 | 14lg 1412) *1412 . 71:1°70 71 |...... Universal Leat Tob....Ne pa 5 19l| 134 nase 15912 = 
p 700675 | *700=C— 76 | °700C C8 ame ne fe te | Eee 00] 146 Sept 28} 163 June 
ge ae eRe oee | ET as || tector wai “bacnee il sb “pel "Eh, ne" Bs 
0 2 2 2 
ae: * ag . 70 7 lp 1g) *lo w tl oaat 18° = V D -ptenonionne Uae 16 Aug2l} 21 at 4 oe a a 
*1612 1712! *16% 18 ' 1653 1712! #17 18 | * 8 " _No 16 Aprl0| 40 Sept 2 Mar 8 
sa, a2] 2, Saal 30% 24] $2 au] oy aaa Soul 7200) vandlum Corot Am Noo 125 Aveo) si, hay gel] be atsol ans" Noe 
= 14 374] 37 374) 3 5 ‘ "50| 7% 1st preferred ....... 100 P 
1st liste 11534 11594 *1145, 116 “ *11434 115%/*114% 115% *114% 115% one viek een 6] 34% April) 4414 Dec 30/| 3012 — ¢ bm 
4555 4554 457, 46 457g, 457g] *45lg 4553 of 45le esr 45 10 Ry 100 54g Aug 30 oe Aue 40 une 
wee] pase mane] mene ane << We Piscchac | Seteeste te 100 pt 30) 65 Sept 30/|..-...--.-|.....-.... 
obs Or | 300" GA] F05.GIo a= ole "39" S04] "1.000 Vietor Chem Works... -—- 5] 18s Ape 10) 30% Deet0i| 18% Bens oe ue 
30, 30 | °30, 30%) 30% 30%) 30i2 30%] 29te 204) 29 20s) 1,000 em_._-. No par| 212 Apr 8) 5%4Sept 12 1 328 Jan 
*3% 37%, 3% 37%, 35g 37g] + *35g 4 35g 384 St one 1’700 vee preterred.......... 00} 17 Apr10 br pe ag 4 128 Fr we 1108 = 
as) abn alg] fp afta] att | Fhe aft] Te stra] M0 | wel Rw Se oat pr] aNd 1a] x88 aly 3] 108 Mar la Noe 
Nits 3 | 12 24] 82% St eam 8 | ite Bt “is 7'|  “20| "8% preterred ~~ -100| aisJuly 27] 15 ‘Sept 12|| 6% Mar| 15% Jan 
°6% 7%| %65 7% as” as | care anil ear” aa 48° 43 med bi + -yperrenesescete: | Senaeanhal amanpecsde: wnqedpern wepetienns: 
4600 A712) 47% 4794) 4 te & Pate CH FEE - nnncccrnnnnsStloones ence caloncce moss == “87. Mar| 77ig Dee 
: 36 | *34 3519! *34 35 pase 641g Apr 12} 101 Dec 12 
ont 3 “Ole 3 + 95 *9312 95 OF 95 se 95 50 Me — peamaenebad conti Po 125 > Mar 7| 131 Mar 15 116% July a Oot 
132° --.[*132 pg eS ane nt aa) aa] #1 iia] “77700 | gwadann ——~ » (eenppens 100] 1issuly 8 S%eSept 13]] 1% Mar| 4% July 
*1%4 1g) *1% = Lig 4 2) ‘ * 21 2 2 200] 5% preferred A....-..- ° 3 Sept 20 1% Dec| 3% Feb 
* ig} *2 21g) *2 Zig} *2 8 4 cred B_....... 100} 1 June 29 pt 
eS cis Fl be Bs Ps 8) bliss ame aie) hte) See] Res ee 
7, 73 #7 *67, ‘400 | Walgreen Co..__...._ No 2 
at 21% 275 22 | 21% oz 37 377 oo7" o77 O73 o7ie 500 444 % pret with wartants 100 85 — 3 98'2 July 3 23 yy AB fore Jas 
* 98 | *94 977g| 977 8 8 8 3 3,700 | Waiworth Co__._.___. No par 
“6 A a R. oon p a oan Bre one 2,600 | Walk(H)Good & W Ltd Ne ver 30% Sept 20 gen F. B 7m hee som Des 
1 41 341 16, 16te] 161% 161 *16- 16121 200] Preterred.......... 2 
“16” 16%) 16% 16%] *1615 16! "ie oc] 18° O°] "oy on] 1.000] ward Baking Co el A No par 1. Boom eae 5 fan) O° Sen 
1 83, 83 8%, 9 5g a) eo ‘0 par 4 Dec 
rt ins! lig Ig] lige] 11pm] tg 15g ais ais 2200 7% preferred apesoccece 100} 21 Decl3) 44 Mar 8) 23 Mar 5 July 
#24 25 | 2412 24%2] 24° 2419] 24° 25121 24% = . ; 3%] 5,800 | Warner Bros Pletures.....-- 5| (31g Dec 20) 6% = 
37; 37g 37, 37g 334 37g 3% 37 3 37g é 53 60 ’ $3.85 conv pret Sie No par 36 Feb 3 2 July 3 
“47° 50 | #4512 “se ove Te ate] tik tel 188 159) 1,000 | tWerren Bross. 77 oper] Bit Aprii| 13uMay 24 
3 1%) *1! 17g 2 ; : -.Ne par 2 
5% ait ogie 87g *61, 873) =*6lg «8%; 0614 8% om oe eae fp mee. o par 41g Nov 30 ee 
si" a) at af] id" aba] 305 ata] al af] an oo\| 508 |whmasaye Pine ---Nome] 194 ama] a5 One 
4 ‘ *3lle 33 *% ‘8 2 Moto: Co......-.- 
19te 2012] “1912 20%2| 19% 1919] *19% 2019] 195 se oleet Sel 1.9601 Wane Pee teen H 20 “dept 5| 82% Jan 4 
— a 3 2) oe oN ee oe to et a 312] 5,700] Wenster Eiseniohr ----Ne ger 1% Apr 10 ob* mens 
1 4 4\4 mT hee”? oe ae ee a ae 
SA ed OD el Oe 25% Bsa] ~ 2.300 | wemson Ol & Suowdrilt No per| 16 July 20] 28%, oe § 
26 2612) 2 2653} 26 26%) 2512 26 2512 26 a de yr $4 vonv preferred._...No pai| 55% Aug 25| 79 Jan 15 
ios” ao8| ios" so8"| sot x07 | sos x08"| aot x08] son 108°] 80 | weu'Femidious ic--Ne bel 8° Aue iil 10h. Beats 
106 106 | 106 106 | 106% ie 112te] 113 113 190 7% preferred.......... fr Dec 18 
Ble 1121s] 11214 112tg] 112%, 112%9] 1122 12's) 113 113 | 190) + 7% preferred ....----- 88 Apr 10] 106 
1078 10715 108" 108 10714 108 | 107 10714) 106% 106% ir re 1iae west AL me ‘K% 2" 100 105igSept 5| 115 Nov 8 
115 115 | 114% 1147] 114% 11434] 114%, 114%) 114% - Bx Pulp &Paper CoNo par| 151g Nov29| 191g Dec 
Viste 19 | Sasa isl “162 Ta] “1855 18a] 18 35%| 33% 34°! 2/3001 Western Auto BUpD'y Oo. 101 2012 Apr iil 36% Nov 16 
355g! 341g 357% , _ 10; 6% Sept 27 
*35lg 36 | 36 36%! 36 36 ' 3512 1s} 4!g 41g! 900 | Western Marylard....... 100; 2% Apr 27 
4lg 412! 41g 412) 414 43, 41g 4ilg 8 | | ano -.100] 31g Apr10| 111gSept 
co 7%! 96% 7 “ae 3) @i) @:i). a. o.oo eee ag De Et 
7, *7, 1 7g 8 ester: pn Telegraph. 4 
261. 265! 265, 27%5| 26% —| a2 oy ee ee 23% 35” 1300 Westingt oo alt Brake.No par| 18\3 Apr 8) 374Sept 3 
mete 115] 11414 14512} 114" 1143s) 113% 11412 112 114i! 109 11112! 8:100 Westinghouse Ei & Mig....50 aoa ane ¥ ‘. de 
141g 11512 ""70| Ist preferred............ 
“Boe aS HRB Ha) ap ei He) Fa ae | He | wane eee Ase Mec a ‘tao 
*28% 29 | *28 29 ‘ le 36 | 34%, 35 | 1,900] Westvaeo Chior Prod..No par 4 - 23 
1 lp 36 35 3512) 351g 36 sot aul aan ot | Gl ee 30| 229 Apr 6) 3912 Dec 
037" 38ia| #37 38 ie SS ice se lee leas” fe am | wheal @ LE Ry Oo... 22100 iy 
*50 70 *50 — a et . 2 8 oe) 6h CE @eeree ---.100 
“og 7 | 05, 7. | “0s Sil] 30% 31% 28 31% "Ot, 28% ~ 6,000 Whealing Btoe) Corp...Ne par 15% Apr 10 38%. Oct 26 
Big 3llg) 31% 31%) 31ig 4 10 | #85110 | #85. 110 | _..__. Preferred. ......---.-- a Oct 25 
*90 110 | *90 110 | *85 110 8 pref... 45 July 10; 78 
09, "73 | “6012 73 "Cote ‘O%| "0% 10 | 10 10 | *9% 10 | ~"300| white Dens’ Mig (ihe 8 8520 Se bees] ee 
0 *9 934 , ‘ : POD. - <.- 
i210 125 125 13%} 125g 131g) 12% 13 1214 ar th iis > ry W ite Rock Min Bor Ooi¥6 var Sept 2| 7 jan 4 
6 64) 6 ois ~ = bt 5% Ste 5%| 535 _55s| 21.500 | White Sewing Mach Corp...) —< a0 Nova 
4% «COS 51g lg 2 42 #39 42 40% 40% 400 $4 conv ---.No par 5| 2012 Deo 30 
*37 = 39%3) 40 40 | *38!2 40 | 40 21%) 21 21 | 2,100| Prior peet....-.......--.. 20) 14 Sept 2 
Ig} 211g 217%) 201g 21%) 20% 21%) 20% 21% ‘a00 | Wileox Ol & Gas. 2% Augli| 414 Nov 
“a Bis] Be oe] HL | ote aS He aS Bel 088 | won Og Gaal a ae a 
1lg 1% hg ‘ 2 arr preferred ......10 une S 
Py 31g] 31g Big 3% 35s 3% Bie 3% 32 34 3% 1,700 mda ine....-- No par ae" Aus oot Noe at 
1 51 51 8 & 8 600| $6 preferred........... 100 
ss * ss] esa, ga '| sae saul sai Sig 54 | 53 63 | 1,000 wrlseonsin Eee Br 6% pret 100 105g Apr 20] 115 ‘Sept 19 
*112, ....*112 --.-| 116 116 |*110 118 |*113 “gie| Sa, sans| 4.710 | Vylsognsin Rico Pe 6% pret. 1 te” aor iol  SideBens 
2o 20°| 4012 40r| 40° 40%] 4008 40m] 401 4otel 30% 40%] 21900 | Wootmenn ie Wo Gone... 10] 36 Sept 13] 50% Jan r 
ao o> | aos aia] 20% 21° 20° aon| 1916 goal iss 191] -6°700 | Wocemineens P&M(Dei)No par] 10's Apr 11) 2315 Jan 4 
20 20 l2 s -— toe Fe Basckes A1%..---- - 2 31 
*69 #75 | *69 75 ; *69 75 - Al Sa A cess eg 4 ae 100} 43 May 25) 69 Oct 
<0" 70 | *5, 70 | soo 70 | +90 70 | *00 Ge] 260 On| 22-22 Priof pret 435 % series... 10| 23% July -8| S8taSept 22 
“361, 374] 37Ig 3712] #364 37%] 36%, ~ ‘on 481;| 4612 4615{ 1,200| Prior pf 434% conv series 10 ails am 4 semen a 
471g 48 | 49 50ls +109 116 | 109 109 | 108 110 140 | Wright Aeronautical. _.No par is) 19g Nor 8 
111° 121%) 111 141 | 110 111 #1 14} S87 88 | 86 8615) 800] Wrigley (Wm) Jr (Del)-No par| 75 Mar 2 Deo 29 
14] *87 8814] 87 87 | 88lg 88l, 4 wne alg 25| 18%Sept 3314 Mar 
2312 24 SS 2S oe io ~ ioe ia Kiar ist, 23,200 Yellow Track & Geach el B.-1 i ‘= 11 127 osee te 
1 18 4 4 Preferred... ...<c<<--- 
0116 117 | 116 116 | 116° 116 | 117° 117 |a1i7 17 | 117, 117 y DR ee eet a ee 
ee oe ee ee ion 43% 45%] 41% 43%1 14/000 Youngsown 8 & T...-No par} 30 aes + ar mot 
7, 451 4614 4 * 89 | 86 88%| °86 88%| ‘200| 616% preferred... __. 
$97 80°] #38 8019] 89 89 '| #86" 80. | #86 264] 25 25s] 2.700 voungst'wn Steel Door Ne par| 17 ‘Apt 8| 34 Sept27 
202 Toul cio: i6it| 16 ei] ele tex] 16% 16%] 15% 16%] 1:700| gener Rede Gere We oar B set oes 
% 161 ‘ ; ; Products Corp.....--- i ug 
— - . es *2t4 5 Zig 2%] 2%] 2g 500 | Zonite cD 
rCashsale. s Ex-div. y Ex-rights. Called for redemption. 
* Bid and asked prices; no sales on this day. { Inrecetvership. @ Def. delivery. 
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NOTICE—Prices are 
week's range, unless they are the only transactions of the week, and 
No account is taken of such sales in computing the range for the year. 


in the week in which they occur. 
indicate in each case the month when the bonds mature. 


The italic letters in the column headed “Interest Pertod”’ 











Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 
when selling outside of the regular weekly range are shown i 





Jan. 13, 1940 





ded in the 


n a footnote 
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= Friday Week's 
BONDS £3] Las | Rangeor | 8 Range | BONDS 3.| Range 
N. Y. STOCK EXCHANGE 25 Sale Friday's 23 for Year N. Y. STOCK EXCHANGE £S|| for Year 
Week Ended Jan. 12 ES! Price Bid & Asked| 22 1939 | Week Ended Jan. 12 S| 1939 
| Low Htgh\ No.|\\Low Hh! No,||Low 
U. &. Government | | Fereign Govt. & Mun. (Con.) 

Treasury 4}{8..-------- A O)120.17,120.13 120.17 9||113.18 122.13 | Chile Mtge Bank 6 \s 1 9} 11% 

Treasury 46. «...------ 1944-1954|/J D)______ 1114.26 114.27 51/110.2 116.19 % nted 1: 1 8 

Treasury 3%(s...-.------ 1946-1956|/ S}______ il 14.29 114.30 108,18 116.5 *Sink fund 6%s of 1926 17%|__..|} 11% 

Treasury 3%8---------- 1940-1943'J D)_____-. *102.11 102.16) 101.24 105.8 ted 1 i| 7 

Treasury 3%8-.-.------- 1941-1943/M S}______1104.21 104.21 103.15 106.27 *Guar sink fund 68 _- I 2) 

Treasury 3%8-.-.-.------- mune | '& Sem 109.24 109.26 106.16 111.10 1 7| 7% 

Treasury 36-..-.----------- Me Mocnses 105.13 105.13 103.28 107 12 ! 1}} 11 

Treasury 3448-.--.------- 1008-194sIA O} 109.31|109.30 110 106.16 111.9 ] Ly 7 

Treasury 3446..-..----- 1944-1946/A O}______ 110.13 110.14 106.12 111.27 l 13) 8% 

Treasury 3%8..-------- 1946-1949/J D/_____- 111.16 111.20 104,.22112.21| 78 assented.............. 11 96}...<1 9% 

Treasury 3}46..-------- 1949-1952)J Dj} 112.9 |112.9 112.13 105,12 114.5 *Chinese (Hukuang Ry) Se. 1981|. 1 ale 8% 

Treasury 36...-.-.-..----- 1946-1948// D) 110.23 110.23 110.23 104.4 111.31 | *Cologne (City) Germany 6 8.1950) M/ S oonel 8% 

Treasury 36-....-.----- 1951-1955|M S| 110.19 110.17 110.30 102.16 112.26 | Colombia (Republic of)— | é 

Treasury 2%8..--.------ 1955-1960)17 S|______ 108 108.10 100.1 110.9 13)| 19% 

Treasury 2%8...-.------ 1945-1947|M S| 109.7 |109.7 109.10 103 «110.6 *6s extl sf gold of 1927_Jan 1961|//J J 29|| 19% 

Treasury 2%6...-.------ 1948-1951|M S}______ 108.17 108.20 101.10 109.31 | *Colombia Mtge Bank 6 s-.-..1947/A O 6]| 22% 

Treasury 2%6_...------ 1951-1954|J Dj______ 107.21 107.30 100.2 109.21| Sinking fund 7s of 1926....1946|M V 4) 22 

Treasury 2%48....------ 1956-1959|M S|______ 1106.28 106.31 99.2 109 *Sinking fund 7s of 1927....1947|F A a = 

Treasury 2%s8...------- 1958-1963|/J DD) 106.24/106.18 106.26 99 108.23 | Copenhagen (City) 5s 1 10|}} 40% 

Treasury 2%s8...------- 1960-1965)J D)| 106.21/106.16 106.26 99.9 108.16 25 year gold 4s 9 12|| 38% 

Treasury 248..-..---.------ Sse 108.30 108.30 103.4 109.10 | §*Cordoba (City) 7s Unstam ped 1957|F A - 47% 

Treasury 26-.-.-...---------- 948/M S/_____- 107.24 108.3 101.10109.8 |  §*7sstamped_............. 1957 7}; 40 

Treasury 248_.--.----- 1949-1953)J D)105.29'105.24 106.4 99.4 107.21 | Cordoba (Prov) Argentina 71942 IJ 21 65% 

Treasury 248.-..-.-.---- 1950-1952|M S 105.26 106.6 6|| 99.6 107.22 

Treasury 2(8..-.....--- 1951-1953'3 D/ 103. 11/103. 11 103.20} 1 102.21 103 *Costa Rica (Rep of) 7s si} 16 

Treasury 28. occcccecescesee £ Sapa 1104.27 105.4 99.5 106.3 | Cuba (Republic) 5e of 1904....1944|M 5 f 100 

| | ae 1948-1950/J Dj) 103.12;103.12 103.22 101.31 103.4 External 5s of 1914 ser A....1949|/F A hoe 101 

Federal Farm Mortgage Corp— External loan 4}4e ser C_...1949|/F A 8|} 99 
i Puneoeoane Mar 15 1944-1964)17 S|;______ *108.14 108.22 103.8 110.6 4 4s external debt 19 20|} 49% 
lin thi cemmebal May 15 1944-1949)47 N/ 108.9 |108.9 108.13 103 = 109.21 Sinking fund 54s...Jan 15 1953|//J J 2|| 100 
Sid mpiinnee Jan 16 1942-1947// J)______ 105.15 105.15 102.12 106.27 *Public wks 5 %4s___June 30 1945|/ D 10}} 63 
PEGS: Mar 1 1942-1947/4/ S/______ 105 105 101.28 106.15 | *Czechoslovak (Rep of) 88_...1951/A O ae 6 

Home Owners’ Loan Corp— Sinking fund 8s ser B 195: tere 12% 
3s series A._...May 1 1944-1952) N|______ 107.30 108 102.5 109.17 
234s series G_....-.-- 1942-1944/J /| 104.19/104.18 104.20 101.10 105.18 | Denmark 20-year ext! 68 64|| 62% 
1s series M__..----- 1945-1947/J D)_____. *101.20 101.27 96.8 102.12 External gold 5 }4s 24|| 54% 

New York City— | External g 4s Apr 15 1962/A O 47 42% 
Rt aaa ea ere 8 |. =a a ae re Err Dominican Rep Cust Ad 5 4s_.1942|M S - 65 
Sabana. se eelisheneee gh ARF feo aS: ORS Oe  e lst ser 5 4s of 1926 ieee’ 2|| 65 

2d series sink fund 5 \s --|| 65 
Fereign Govt & Municipal— Customs Admins 5 ‘s 24 ser. 1962 M & 5 os36 
1969|)A ote 
ural fy ee ee ee eee lll Oe — = 
*Gtd sink fund 6s.....-.---- 1947/F A|______ *274% 32 22% 28 | *Dresden (City) externa! 7s_..1945|M NV a 
*Gtd sink fund ¢0 Lp nendounes _ sre 27 27 .s = 

Akershus (King of erway) s.i08 2 pam *55 94 60 94% | *El Salvador 8s ctfs of dep___.1948 (es 13% 

*Antioquia (Dept) coll 78 A , eeeage “14% 17 10% 17% | Estonia (Republic of) 7s : meer: 35 
External 6 f 7s series B....- 1945/5 Ji_____- 14% 14% 9% 17% | Finland Republic) ext 66 15|}; 32 
External s f 7s series C....- SS ae *14% 15 10% 17% ort (City of) 8 £6 148...1953 ane 7% 19 
External s f 7s series D...-1945)J J|_____- *14% 16 10% 17% | French Republic 7 4s stamped_1941 _..-|| 78% 110% 
External sf 7s Ist series_...1957)A O}______ *13 15% 9% 16% Ded = - a 
External sec s f 78 20 series.1957)A O}______ 13% 13% 9% 16% 98 
External sec s f 7s 3d series.1957/A O| 123%] 13% 13% 9% 16% mr 

Antwerp (City) external 56....1958)/J D/) 7 69% 7 60% 96% 

Argentine (National Government)— German Govt International— 

Stexternal 4}4s .....---.-- MN] 95%] 94% 95% 88 95 *5 348 of 1930 stamped 73 5 
8 f external 4}4s._.....-.-.-.- MN] 88 87% 88% 81% 88% *5 4s unstam 1 i" 16 4% 
8 f extl conv loan 4s Feb....1972)F Aj 81%| 80 81% 70% th 5 4s stamp(Canad’n Holder) 65 ---|| 17% 
een lee cane tote 6 Age...-18T4 yr 81%| 80% 81% 70% , German nk 7a stamped_1949|A 43 Z 
I cciasteieemanellll 85 85 86 03 194 9 
External 5s of 1927. .....-- 1957|M S| 85%} 84% 852 33 103% German Prov & Communal! Bks 
External g 4}4s of 1928....- 1956|MN| 80%! 80% 8 52% 99 (Cons Agric Loan) 6 }4s___.1958 4 8% 

“Austrian ( *s) sf 78.....- 1967/3 Ji__---- 8 8 6 17% | *Greek a t 8 f ser 78.1964 seg wae 

¢Bavaria Gree Benes) 6362....-1968'F Witckad #1156 ..... 6% 20%| Sink fund secured 6s ae oe 

Belgium 25-yr exti 6 }4s.....-.- arr 100 §=6100% 65% 108 a 
External 6 f sesepaponnnes ay J} 93%| 93% 95 Lf 108 Balti ( on 7 
External ER 102 102 103 71% 116% Repu oise) © £ Os cor A...1988 1 

*Berlin (Germany) s f 64s._..1950/A O|__.__- *11 22 6% 21% 7||} 5% 
hd iD fund6s ..1958|/J Dj_____- *11 20 7% 19% ‘Ge ais 7% 

Brasil (U 8 of) external 86._..1941|/ D| 18%| 18% 19 11% 28% | Helsingfors (City) ext 6 }4a____ ----|| 24 
@External sf 6348 of 1926_..1957/A O} 14%%| 14% 15% 9% 23 Cc 
External s f 64s of 1927.--1957|A O| 14%4| 14% 15% 9% 22% ----|| & 
suman (lew) 0400.22 we | a ee obsc shih | omamanetan Landaa Mu 8% 

6 f Se........1957|M S}_____- 77 77% M% 98% Inst 7 348_1961 cose 
Sinking fund gold Se_....... F Al 75%| 75% 75% 58 98% |_ Sinking fund 7 ser Bo -1961|M coos 6% 
20-year s f 68.............. 1950|J Dj__.--- *8634 92 65 102 | Hungary 734s ext at 434s to__.1979/F ----|| 16% 

*Budapest (City of) 66..._... a, =a *7\% 8% 6 11% 

Buenos Aires (Prov Irish Free State ext! s f 56 MN 5|| 86 
6s stamped............... a *63 dial 64 70 Italy (Kingdom of) extl ee JID 66|| 45% 
External s f 4}4-438--..... M8} 60 5854 60% 44% 58 Consortium 7s ser B '47|M S 31} 39% 
Refunding 1 44e-4 ie VERE: F A| 60 57% 60 44% 58 | Italian Public Utility extl 7s__.1952|/ J 7|| 30 

4e-4 Ke... AO; 60 58% 60% 44% 58% | Japanese Govt 30-yrs f 6 e___ PA 160}| 64% 
External s f 4}4s-4%s_..... SBIMN| 59%) 58% 60% 47 60 fund MN 18 50 65% 
% external s f $ bonds... _- 7 Migacéa 41 41% 32% 47% Mp any Lm Te 78 1967/4 S 1}} 16 38% 
— Leipzig (Germany) s f eoon 7 3 
° Pe eleas + aanecton 1967|J Jj_...-- 14 14 12% 29 ustria oanal 8 25 
Stabilisation loan 7 }4s..... me 12%; 12% 14 11% 32% 
*Medellin (Colombia) 6 340.....1954 J oi; 10 16% 
Gps Gens 30-yr 46....1960/A O} 100%| 100% 101% 8234 111% | Mendoza (Prov) 4s readj 7i| 64 72% 
esccccscccccccccscccsce MN] 105%] 105% 106% 95% 111% nstentee gtd 4340221943)M NV e<ce 4% kK 
10-year BO ntcnce Aug 15 1945/F A| 96%| 96 96% 87 104% assented paen 4 1% 
SRNR Binccccocntsdése lJ J} 92%] 92 93% 73% 106% * Mexico (US) ext Se of 1800 2-194510 J 4% 1% 
7-year 2348......-........ * ge , Fatt 96% 96% 87% 104 eS “% 1% 
20-year 3s... .............. J Ji 88%) 88% 89 68% 102% tine be CECT! AAT nag “% 1% 
ore, 38 ata alain nth initials MN] 88%] 88% 88% 83 881% *Assenting 5s small..........--|---- er Kw 1% 
(City) 88.......... ‘oe See 15% 10 19% ET nati _ = 
oOeut Agric Bank (Ger) ary M S| 15% 4% 15% 7 32 ting 10 4% 1% 
. July ae dee le sme tas - os 31% oAmsentine 40. of 1010 ail ‘4 ig 
eeccce maesledccons © ecede 4 10 small oces 
— roy 68..Oct 16 1960/A O| 14 16 14 mB 373 §*Treas 6s of "13 assent (large) °33|/ J 7 % 1% 
i cadena 8 ae pied : diteetaia aril kita eal i % 
*Chile (Rep)—Extil s f 78_.... ee 16% 16% 12 isse 
*78 assented............. i Mvass«< 13% 13% 8% 16 | Milan (City, Italy) extl 6348 ..1952|/A O 17|| 31% 56% 
sinking fund 68... i Soadeaa 16% 17% 12 18% 
66 assented............. AO} 13 13 13% 8% 16% cen amet Si rr 6% 16 
*Exti sinking fund 68. _Feb 198i” Beata 16% 17 12 18% 6% 15% 
seented...... ---Feb 1961/F A| 13 13 13% 8% 16% *Montevideo (ig) 78 .-..|| 31% 55 
*Ry ref extl s f 6s_..... J J} 18 16 ¥4 3 _ 18% - ew Bo Wales (Sate) athena sosepe J N eons oii 54 
ececcccce Meeecnnl J 1 8 6% ew te) ext! 5e_.1 A — 5 
*Extl sinking fund 6s..Sept 1961/M S'__._.- 16% 16% 12% 18% ef tse Apr 1958/A O 56 
eee one M S| 13%} 13 13% 16% | Norway 20-year FA 34|) 85 
External! sinking a. DD Geagoos Pomane 16% 12% 18% FA 53 8334 106% 
*68 _ Seem "i Say *12% 13% 16% External sink fund 4348 ... MS 67); 68 
External inking tund Ga. 1963 ; 16% 16% 11% 18% External s f 4s AO 110}| 61% 103% 
68 assented............. Milcsaese 13 13% 8% 16% PA 56|| 6034 101% 
Municipal Bank extis f 5e_..1970 J D 1 76% 104 
















































































For footnotes see page249, 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Jan. 12 





*Nuremburg (City) ext! 6s. ...1952 
el tuar 66 1953 


Oriental Devel 
Exti deb 5s 
Oslo (City) s f 4348.__- 





*Nat Loan extl s f 6s 2d ser__1961 








— t4 ce dt gold 6s.....- 194 
oun tones loans * 7s. 
4443 asseuted... .- 
External sink fund c ss_ 
4340 aseented._....... .. 196. 
*Porto Alegre (City of) 8s 
*Exti loan 7 }$s_......--.... 1966 
*Prague (Greater City) 7 4s. -.1952 
Prussia (Free State) extl 6 348.1951 
External s f 6e............ 1952 
(State) extl s f 7s..1941 
25-year external 6s_.......-. 1947 
*Rhine-Main-Danube 7s A..-..1950 
*Rio de Janeiro (City of) 88...1946 
@Extl sec 6 48. ...-.-.----- 1953 
Rio Grande do Sul (State of)— 
8s ext! loan of 1921_......1946 
6s extia fg... --1968 
78 extl loan of 1926 ~-1966 
¢78 municipal loan... --1967 
Rome (City) ext] 644s... .---- 1952 


*Roumania (Kingdom of) 7s_-.1959 
*February 1937 coupon paid --.--. 
*Saarbruecken (City) 68- genesis 





_--1946 
Serbs Croats & Slovenes _——, 


*Silesia (Prov of) extl 7s.....-. oa 
4346 assented ..........-.. 


1958 
*Silesian Landowners Assn 68. .1947 


Sydney (City) s f 5}4s...----- 1955 


Taiwan Elec Pow s f 5}s8_--.-- 1971 
Tokyo City 5s loan of =. 


*External s f 6s...........- 


External s f 6s__.......... 
ig Ba (3 eae of a7 
j t.._..1979 

35-4434 % (% bonds of * 

external conversion......-. 1979 
3% -4}4-45195 extl conv___..- 1978 
4-44-41 xtl readj.....-. 1978|F A 
3 348 ext! readjustment- -_---- 1984 


Warsaw nn external 7s. ...1958 


4348 assented............. 1958 
Yokohama (C (ony) extl 66...... 1961 
RAILROAD AND INDUSTRIAL 

COMPANIES 


t§*Abitibi Pow & Paper lst 58.1953 


Adams Express coll tr g 4s_.._1948| 


Coll trust 4s of 1907.......-. 1947|J7 D 
10-year deb 434s stamped _..1946 
Adriatic Elec Co extl 7s.....-. 1952 
Ala Gt Sou Ist cons A Ss...... 1943 


lst cons 4s series B_.......- 1943'J 


3 
Albany Pertor Wrap Pap 66...1948 
66 with warr assented___...-. 1948 


Alb & Susq Ist guar 3 }s__._.. 1946) A 
Alleghany Corp coll coll trust 56. ..1944 

Coll & conv 58............. 1949 

56 stamped___............ 1 
Allegh & West ist gu 4s...... 1998 
Allegh Val gen guar g 4s__.... 1942| 
Allied 1 tn meee AO 

434s debentures............ 951\F A 
Allis-Chalmers Mfg conv 4622771982 M § 
*Alpine-Montan Steel 7a_..... 1955|M S 
Am & Foreign Pow _ =e 2030|M 8S 
Amer I G Chem conv 5 4s_-... 1949) MN 
Am Internat Corp conv 5 }48...1949|/ J 
Amer Telep & Teleg— 

20-year sinking fund 5 }4s_..1943)/M N 

84s debentures............ 1A O 

348 debentures_........... 1966/3 D 
Am Type Founders conv deb..1950|/J J 
Amer Wat Wks & Elec 66 ser A_1975|M NV 
Anaconda Cop Min sf deb 444s 1950/A O 
@Anglo-Chilean Nitra’ 

DE MIRO GIO. ccoccccccccs oe Jan 


tAnn Arbor Ist g 4s_.......-.. 
Ark & Mem Bridge & Term 5s. 1904 
Armour & Co (Del) 4s series B.1955 

lst m s f 46 ser C (Del)_.... 1957 
Atchison Top & Santa Fe— 
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23 
So atbme 





. 1995 
Adjustment gold 46. ......-. 1995 
tt Miceseséeucecens 1995 
Cony gold 4s of 1909......-. 1955 
Conv 46 of 1905. .......... 55 
Conv gold 4s of 1910.....-.. 1960 
Conv deb 4}e............. 
Rocky Mtn Div Ist 46...... 1965\/ J 
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$ Week's 
BONDS Range or 
N, Y. STOCK EXCHANGE § Friday's 
Week Ended Jan. 12 ma Bid & Asked 
Low —_ Low 
Atl Gulf & W I SS coll tr 58....1959|// J 70 62 
Atlant’c Refin'ng deb 3s 1953|M 8S 10896 10856 98 
?§*Auburn Auto conv deb 65451988 Jd 45 48% 
Austin & N W Ist gu g 58 1)J J 82 82 
Baldwin Loco Works 5s stmpu. 1940 MN 101g 1016 99 
Balt & Ohio Ist mtge g 4sJuly 1948/A O 65 68% 48 
Ist mtge g 5s____-.._July. 1948/A O 68% 70% 49 
Certificates of deposit cece 68 69% 47% 
*Ref & gen 5s series A ID 27% 28% 16% 
*Certificates of deposit <--- 27% 28% 
eRef & gen 6s series C J 28% 30% 18 
*Certificates of deposit ---- 28% 29% 17% 
*Ref & gen 5s series D MS 27% 28% 16 
*Certificates of deposit eos 27% 27% 16% 
*Ref & gen 5s series F_____1996|M 8 274% 28% 16% 
*Certificates of deposit oo<- 27% 28% 16 
*Convertible 4 34s FA 15% 17% 10 
*Certificates of deposit ---- 154% 16% 
PLE & W Va Sys ref 48___1941|MN 60% 60% 44% 
Certificates of deposit — 57% 57% 43 
S’western Div Ist mtge 5s_..1950|)J J 45% 47% 33 
Certificates of deposit — 44 46% 34% 
Toledo Cin Div ref 4s A. JI J 54% 57% 38 
or & Aroostook Ist 5s. J J 99%¢ 100% 100 
Canval IJ 68 683, 73 
4a JJ 70 7 73 
Battle Creek & Stur Ist gu J D 3 
ext lst g 3}4s8____. So) ee Sere ee eee 
Bell Telep of Pa 5s series J J 110 «#119 
lst & ref 5s series C 960\A O 122% 136% 
Belvidere Delaware cons 3}48..1943|J J)__....|*102  _____|----]} 220. lll 
*Berlin City ay ee A gee JD 6 30 
ps dine Ly FA 7M 28 
*Debenture AO 7% 26% 
Berlin Elec ma & Undergr 6 Ks 1986 AO 3 28 
Beth Steel cons M 4s ser D..Ber J 10734 108% 10244 108% 
Cons mtge 3 %s series E 966/A O 105 105% 964% 105 
348 conv de AO 10554 107% 96% 114% 
Cons mtge 3s ser F. jd 100}, 101 95 100% 
Big Sandy Ist 4|J D *109»=—-:110% 1065 109 
Boston & Maine Ist 5g A C__.. M § 42% 46 24 46% 
1st M 5s series MN 4344 46 25 46% 
lst g 4%s series JJ 1|A 0 41% 45% 23 8 8646% 
t*Boston & Gay eet ee 4 9% 9% a 11% 
Brooklyn City RR Ist 5s 1jJ J 67 7 65% 
Certificates of deposit coc- 674% 68% 5 64 
Bklyn Edison cons mtge » 3140..1988 MN 109% 109% 100% 111 
BkKlyp Manhat Transit 4 MN 84 87% 68 85% 
Certificates of deposit _ AS 8244 86 71 84% 
Bkivn Qu Co & Sub con gtd 5s_1941| 44 N 401 41% 34 45 
Certificates of deposit ence 39% 39% 34 = 388 
1st 5s stamped Id 46 50 40 50 
Certificates of deposit oo ~ 2, ter oe) Oe 
Bklyn Onion E! Ist g 56 FA 89% 91 75% 92 
Certificates of deposit _ _ = 88 89 75 87 
Bklyp Un Gas Ist cons g 6s MN 113% 113% 106 113% 
Ist lien & ref 6s series A. MN 113° 113% 103% 115% 
Debenture gold 5a JD 95% 96% 72% 99% 
Ist lien & ref 5s series B MN 105% 106% 93 105% 
Buffalo Gen Elec 4 34s series B_1981|F A *112) =112% 107% 113% 
Buff Niag Elec 3 4s series C_..1967|J D 108% 108% 108 110% 
t*Buff Roch & Pitts consol 43481957| MN 37% = =—40 26% 46 
* Certificates : ae 36% 39% 25% 45% 
t#*Burl C R & Nor Ist & coll 6s 1934/4 O 5% 5% 4% WwW 
*Certificates of deposit.....-.-- ning 5% 866% 4% 9% 
Bush Terminal Ist 48 oO 69% 69% 64% 75 
J 42 44 35 49% 
Bush Term Bidgs 6e gu 9) 5134 52 47 = 60 
Caltf-Oregon Power 4s oO 103% 103% 92 103% 
Canada Sou cons gu 58 A 0 84% 85 80 96% 


Canadian Nat gold 4s 
Guaranteed -_ } -reawer ~! 1969 


G oe 
Canadian Northern deb 6 }4s- . .1946 
stk perpet 


3*Car Cent Ist guar 1949 
Caro Clinch & Ohio Ist 6s ser A 1952 


eaten 6 Se Sen en ee 0 


948 
t*Central of Ga lst g 56... Nov 1945 
Consol gold 56 


Cc 1959 
*Chatt Div pur money g 4s..1951 
Mac & Nor Div Ist g 58... .1946 
Mid Ga & At Div pur m 56.1947 
Mobile Div lst g 56 1946 


Through Short L ist gu 4 
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33 


SacdSaurnucnr roca 


mortgage 5s 

Cont Hud G & & let & ret B40. 1965 

Cent Illinois Light 3 se 1966 

t*Cent New Eng Ist gu 4a 

t*Central of N J gen g 5e 
General 4s 
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——_— 55 
89% 90% 
Bl, Sly 
30% 30% 
6% 7 
3% 3% 
*3 3% 
6% 6% 
*5 7 
4% #7 
*5 6% 
95 95 
76 76% 
108 10 
ERO asacd 
45 47 
17 19% 
*15 18 
109% 110 
71 73 
bette! a 
52 53% 
59% 59% 
112 1112's 
76% 78) 
104% 105% 
103 103 
124 124% 
99% 99% 
99% 99% 
104% 105% 
101% 101% 
"10644 109 
17 117 
010356 108 
[5 tense 
14 15 
96% 97% 
101 102% 
91% 92% 
80% 82% 
87 88% 

































43 «62 
+ 
3 % 
5 12% 
2% 6% \I 
2% 644 II 
5 10% 
2% 6% 
ae 8 | 
90” 107 
4281 
104% 111% 
108 112% 
24 46 | 
12 28 
12% 24 
100 110 If 
64 «77 
64 oan : 
40% 63% 
108 115% |} 
100% 104% || 
100 104% 
115 125% 
92 100% 
91% 100% 
100 107% 
100% 105 
108 i118 
103 111 
103 103 | 
7 16% |} 
100 |i 
74M 94% 
78% 99% If 
M| 





For footnotes see pave 249. 
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ew York Bond Record—Continued—Page 3 Jan. 13, 1940 
BONDS | Ten’| mengsor Ra ; 
w. x,erocermtonanos | 38) Sat | Proce | Hal) srt | w. x enct@'Pomanon |§ 
ee an. 1 - 2. NGE 
} Ad] Price |Bia & 1939 Week Ended Jan. 12— 15 for Year 
Low \|Low H 
t§*Chicago & East Il! Ist 68...1934/A 0 toh 
re ee: ipetlarN|~“iasz] 11838 a] 7 11 56 Del Power & Light Ist 4 348....1971/5 J o7 100s¢ 
Chicago & Ere nt goid Be... --i0aa}irN| *° | 38 12% 219% | iet mortgage 434a.--2--~-~"1900)7 3} 104% 10084 
t¢Chicago Great West let 48---1959/M 8) 25); 2314 ae theDen & RG 1st cons ¢ 4s_---1936)/ J 10635 108 4 
teChic Ind & Louisy ref G8----1947/1 J). *14 bi6 2474 | $eConsol gold 4 54——----——- JJ 7 1a 
SRetund ng g 5e series B..--1947|J /| 13 13 9% 17 Dee West zen 5e_Aug 1955|F 4 2 6% 
¢Reftunding és series C ——— 9047/5 | 13 12% 10 16% PR ym (subj to plan) ---.-.-- FA 2 5% 
¢ let & gen be series A esasagsniie eee x 2% 8h PRK fe of Tk 1978/4 O 5 10% 
Ist & gen 6s series B__May 1966|J 6 6 3 846 sees Plan Ft Dodge ---1935|/_ J 3% «6% 
Chie Ind & Sou 50-year 48..--- —— 2...... 960 a < Plains Val Ist gu 4348---1947| MS 32 
=F oS mem rt +; paccne 1969|/ D|_._ 114 lll 112% eas Fdioen De 600s oor D.-1961)F 108% 113 
Gen 4s series A-..-- May11989/J J) 243 18 3 Gen & ret mtge 34s ser G_.-1966|M S 10534 112% 
sere spem ter ties |) 2 it BY | Damen. ina B a 
sien 448 series E-- “May 1980/4 q°°-°** = * ¥ 184 31 Detrott Term & Tunnel 4348-1961 Wx - saeec 
jen 4% 8 series F_..May a a oo) oe 9A) Dow mical deb 3s_._......- 51jJ D 
t¢Chic Milw St P & Pac 68 A--1975|F A) G3 “08 i 30% Dul Missabed Ir Range Ry 33481962|A O loli ioess 
a 3 of} B-- thine 4 aD 5000 ” 0) 1% 1% 2 1g 3 ul Sou Shore & Atl g 54..1937|/ J 11 19% 
c ck _- gen g 1 es a OS. 12% 13 9% 16% quesne Light Ist M 3}4s_..1965|/ J 103 112% 
otpd 49 pon-p Fed ine tax1987/M.N| j,°°| 13% 14 10% 18% | East Ry Minn Nor Div Ist 4e..1948/4 © one 
soe 4%8 stpd Fed inc tax..1987/M Ni 413% 15 Ox 13% oe 7 ve & Ga Div ist 58_...1956|M - 19834 
$Gen 68 stp Fed ine tax----1987/M N15) 15° 15% 10% 19 i CN Y¥) Ist cons g S8..1995)) J 139 151 
pd adeno soccccorcocc= 987/M MW). *13% 14% ll 17 ts Auto Lite conv 46....1952|)F A 105% 110% 
a goood rl 16) 16 17 11% 390. | Gass ap wean ate S0...-180 10514 107% 
oist & of 4340 pd. May 12087: D| fii By8 8% 56 19% |  Soctmmecd...... 7. 1essi4 > 50% 65 
sist & ret age ser C-May 12087|3 D) °°) yg Bi 12K | Rte & Pits € gv Sida ver B--1940/3 J 3 6h 
4% series A-------- MaMa") = i Beries : 
wheekaanawe | | ft | tM 2% 6% | teErie RR let cons @ 4s prior=-1990|7 J 102 10244 
Aug 1938 25% part paid ...--.|F Aj ae oles enaeel orn Moen --100817 5 5: b4i6 
t*Chie R I & Pac Ry gen 48.. 1988|J J|~~j3i7 48% 5AM 44% 57 *Conv 4s series ead = 15 39% 
*Certificates of deposit ----- ".--| 234] 18% 14 10 18% ° eee 1een4 rs : 11% 26% 
§* Refunding gold 48------.- i686|4 6|---53z) "5  *274 10% 16% | ¢Gen conv is series D_227771983]4 0 5 am 3 
pon ertitiontes ot deposit. -- = wal 5 ; 5% oe Hs, sRe, & imp: 58 of 1927____- 1967|! N + 7% 50% 
*Certificates of deposit. -- 4 6%) 6% 7 | 5 1055 | Sito dh Fame te peee-----197814 O 1 7% 20% 
Conv § 4)48.---------0.--1000 | 98) 8S 4 9 Kt he AT ee 5: 37° 54 
Ch Bt L & New Orleans 58_---- 1951|J D|~~~~~~ ae 2 2 4% | ONY & Brio RR oct lee cr MeN - 37 = 53% 
Gold 3348 Juné 16 1951|7 D|~~~~~- <0 70 83% $934 ous Set 4o...s00T SI 87 94 
Memphis Div ist ¢ 48------ 1951/3 D|-~~-~- *62 4 67 69% BY OR Poecnenevs 0OGM S)......[ 975 = -----|---2]] enone cncee 
Chic T H & So’eastern let 58..1960)J D\~~~~ "| “737 54% 6334 | Ernesto Breda 7s_.....______ os4|F A 
Ine gu 66..........- Dee 1 1960;M &|"~"~""| 55 3 4 Fairbanks Morse deb 4s Sa JD Sass s00'* 
Chicago Union Station— eral Light & Traction 1st 6s 1942/M 8 100% 104% 
Guaranteed 4s. ....-..----- 1944/A O : Ist tien s t ~~ penees ro r- 101 
lst mtge 4s °-ries D....---- 1963'3 J\-~~~~~ 106 4 104 107 Ist lien 6s stamped_________ HH pre 100 4 104 
let mtge 3% series E 1963|J J\"iaz7" 106 ¥4 101% 109% | 30-year deb 6s series B_.____ > 101 104% 
3348 guaranteed.....------ 1951\m | 107, | 107 0054 110 | wrenene The b mene sia |. | 87% 102% 
Chic & West Indiana con 48--.1952|J | '}3 4) 103° 100 10635 | teria Cont & Peamtn tn.0 eo nieaels 9 97 106% 
4 93 4 9: 42|| 86% 97 | diPloride Mest Coest lees” 5 ; 
cra txrmeor’Se-ipgihe 3! it] ac 2 | fil REM Sag | Pageant Oe 1BH |) Bae BBs 
3¢Choe Okla & Guit cons 6a---1962;uN| ”' | 93, | 46, «79 eCertifientes if deposits |. | 5% 10 
Cincinnati Gas & Elec 3(8.---1966/F A|~jpaicl 1An0 ---|| 11% 15 Fonda Jonos & Glov4ks 1052). | 5% 9% 
let mtge 3 4s 1967\7 D| 10944} 109% 2|| 100 111% 24° Proo: lov 4%4e_____ 1952 
Cin Leb & Nor ist con gu 48.1942|M N|-~--~> 109% 108% 111% | (Amended) let cous 9-07. honda) | 6 6 
Cin Un Term Ist gu 34 ser D -1971|M N|"joai7| 00 10044 10356} $$eProof of claim flied by Gunns 
lst mtge gu 348 ser E_....-1969)F A| io915| 1940 102% 110% oCormmenener Gang? reat \| 1% 3% 
eld @ Da tne gu Ba--- 1943), 3} 10944] 10936 103 11134 | Fort St U D Co ist ¢ 4%4e.---104i|J 3)-- == “I! 100 10236 
Cleve Cin Chie & St I. gen 4a...1993)/ p| pubs sid DR, Sugar coll trust 6s___1956|M N “51 33 59 
enera , Sera jocccce IO 73 d. Berg 
Ref & impt 4 is series B777“1977|9 "| western essce 77 = «85 Gon Auer tnvessane tot ba ieee ri 119 125% 
Cin Wabash & M Div Ist 48.1991/) | ©! 51 42 63% | Gen Cable lst ef Sie A. 1be7 4\-- 100 105% 
St L Div Ist coll tr g 48..---1990|M N| "43° | “an” 46% 58 | @Gen Elec (Germany) fe. ..---- aa 3 95 10434 
Spr & Col Div lst g 48....-- 1940\M s| ** |,,63 5970 om@ahing fund ne goo” 1945) 22 «89 
W W Val Div ist g 48__-.--- 1940|J J|"-~-~~ *100% 96 100% eum ord deb 6% .-... 1940|J D 25% 62% 
Cleve Elec Ilium Ist M 8%8---1965|J J) ~joai2 #95 ¥4 90 (97% | Gen Motors A a es or 20% 59 
Cleve & Pgh gen gu 4348 ser B-1942)A 0) '°°?4) 109% 105% 1115 | Gen Steel Cast 6340 with eat iocald 2 10134 107% 
Series B 3 34s guar “taeale ol------ 106% 106% 106% | teGa & Als hy cone ware -1040/5 J 4814 8056 
Series A 434s guar---.----- 1oaaly 3|------ "105% -----|----]] soo -. oa. $e0Ga Caro & Ber canes Ont 1 asi) 3 12% 21 
Series C 3348 guar._------- 1948|\M N|~--~~- *106 4 10734 10832 | SGood Fe mor lst ext Ge.-1934)2 4 13. 23 
Series D 334s guar..-..---- 1950 » | oe 105 10734 | Goodrich CO Fe ernest 1845S Ol 12 45 
Gen 4348 series A.-.---..-.1977|F A|~~~~ ~~ w= aan aa[aa--|] aawee onnne Gotham Silk Fone ee 4368..1966|2 D 98 10534 
Gen & ret mtge 44s series B.1981|J J|~~~~~ [102% --.--|----1] sscce sncce Gouv & Oswegatchie let Ge” “1o4g|7 I 83 92% 
Cleve Short Line lst gu 48...1961|4 0|-~~--~|"044 10134 106°” | Grand R&I e Ist be--..1942/J D)_.....| #25 = -----|----]] ----- 
Cleve Union Term gu 5}48...-1972|4 O|” “90 ‘= " gon 8936 Grays Point Term ist go bn --1947 3 FA 10344 1064 
Biineeee-—tee 3 | % itu | in a'emseign i ae & 
Coal River Ry Ist gu 4e-——----1945 J D aa 18850 178% vquitdeatmenenneens 1960/3 J 58. 87 
-_<“—<=- ) 
er ono Eee 7 Al o-2-22| 106 ‘ loos, ioe% Great Northern 4348 series A..1961/J J 99% 107% 
Coto & South 440 sevice ALL=21960. WN} 70, 88 ,- 45° 70K be series C0722 27- aay 3 + 
3% 333 47 General 4340 oan 94 
Columbia G & E deb 5s...May 1952) N| i> General 4340 estan a 1976, 5 ; 744% 894 
Debenture 58... ... Apr 16 1952/4 | '0°°4| 104% 9235 10434 | General mtge 4s series G__ ; 74 89% 
De | teen an 161961\J Ji~joaiz| 10474 94 104% Gen mtge 4 G....1946)5 J 88 110 
Columbus & H V lst extg 4s... 1948/4 0) '0*'4) 104% 92% 104 Gen mere 8540 onte i777 J 78% 943 
Columbus & Tol Ist ext 46....1955|F 4|~~~~~~ *110 10934 114% | Green Bay & I. - =~. 1967|5 J). 66 «81% 
Columbus Ry Pow & Lt 4s... | Spier *112% 108 114 *Debent West deb ctfs A...... Feb 53 60 
Commonwealth Edison —a MN’ 108%] 108% 106 110% GQueteer ie a guocwoccossn~ +R 5 9% 
poy <b 5 belle SN Ree eeeeeeneete em Bieter | yy yy toe 10: 
eer tea Ste 19681 D) 110%] 11014 10011136 | am Mod & Nor let 5348 B..-1950/4 2 73 9” 
wy Cede Sha -———---2---188815 J) 12635] 12644 104% 12834 | Gulf & Ship Island R227 ay wales 
Conn Ry & L ist & ref 4348..--1951|/ J|~~-~~~ °85 89, 893 — Istref & Term ll 
Stamped guar 4 }48---.----1961]J ane: son? We Guit States Steel ef asae anes 14 o ae 
Conn Riv Powsf8%sA..... 19811F Al--""" ¢ 1 sett Gaaten them Gite 2 
Consol Edison (NY) deb Bigacioee 4 Ol sc533 109 103 34 11034, | Sault States Util 3348 ser D__..1969].MN oS 108 
Siasdebontates 1946/4 O! "1074! 106% 99% 1075 | Hocking Val lee ona ¢ a3ke777 moly 3 40 
8 He debentures------------1966|4 0} 10774] 107% 99" 108% | Hoe (R) & Co let mises pes] A. O 118 12256 
CE Ceteedice Wik J J) 108%} 108% 988% 109% Houston Ol 4i¢t deve omen, sal 25% ar 
of U uertemberg udson Coal Ist s f 5s ser A___ 3 
Consol Olt conv deb 3348, --~-1981|7 D iesial 108 TR Hudson Oo Gas let p nary A---iesina WV asi 4555 
#*Consol Ry non-coav deb 48--1954|) J) 0°*8) 295 94 100 | Hudson & Manhat Ist 6s ser A-1967|" A ‘na 
¢Debenture 4s..........- 1085|4 O|7---- > *11 
abana te > eae Saneaga 1965/4 QO} |... *11 10% 139 — Telp 3348 ser B.. O a” risk 
Consolidation Coal sf Ga.---2-1900|3 J|-~ 9% ¥ 9% 1633| Ist gold 8i40--- 0 ; 87, 924 
Consumers Power 3%8_May 1 1965 MN 59%) 59% \% 67 #+'| #£=>¥Extended let eold 2ti. © J 83% 88 
let mtge 3s....-.-May 1 1968|M N\---7-~ 105% 103% 111 i gold 3 ie. o 
Ist mtge 30... WIM N|777777 09 100% 109% dy 8 Ne 
Ist mtge 3%s_........-- =-~45p0IM M1 S5032 109% 100% 1103 trust gold 4s. oO 44j “63° 
let mtge 346__.___..-.--.-1966,.M N 1065¢ 10854 4 111% hased lines 3isa__ = 435% 62 
tainer i 3 
c deyear deb Fatereeannner {+ a pee 105 190 "1 | Retunding ae N 42 60% 
ntinental Oll cone Bg. deanly ol-zzzzz| 10134 101%] _4]] 96 102% | 40-year 4%0.._....-Aug 1 50 
Crane Gos t deb 3 4a_-------1961|? DI i10i4| 109% 10356 11454 } 44 oO 4 20° b6% 
pry epee 1960/MN} 105 | 105 101% 100% | Loan ion’ ist gold ge---1951)7 J 6366" 
Crucible Steel 436s debs - --->“1948|¥ a| 108 | 102% 10034 103% ay hy ee 63 65% 
Cube Nor Ry les 6}48...----- 1943/7 D] “2354| 2896 97%4 10354 | St Loule Div & Term g 2.--1951/3 J sa 
Avextended to 1040---|3 DI--457~ 36 31% 4235 | Springfield Div ist ¢ 33407 i J 60 63 
veries B extended to 1046 --7|3 | *° | «f° 49 Western Lines ih Teena 7 ra 
Dayton Pow & Lt Ist 5 1960 “seecel ool 4) | Western Lines 1a g 4e......1961/F A)" "| 560056 | ill 60° «61 
Del & Hudson let & tef a. toeglar meeney teen 103 110% 9 
C 




















For footnotes see page 249. 























































































































Volume 150 New York Bond Record—Continued—Page 4 247 
5.) Friday W eek’ 3S. , Friday Week's | 
BONDS =3| cas | Rangeor | 3 Range | BONDS £3/zast | Range or 
N. ¥_STOCK EXCHANGE |$§}! Sale | Friday's Hs for Year N. ¥ STOCK EXCHANGE | $$] Sale | Friday's i for Year 
Week Ended Jan. 12 18.) Price |Bid & Asked 1939 Week Ended Jan. 12 =| Price |Bid & Asked 1939 
Low High| No,'\Low High Low Hitoh| No.'|Low High 
Ii! Cent and Chic 8t L & N O— McCrory Stores Corp st deb fs_1951)@ N!______ 107. 107%] 5/| 10534 107% 
Joint ist ref 5s series A----- 1963\J D 4su| 48% 49%4| 76|| 43 6034 | Maine Central RR 4s ser A...1945)J D| 81 9 81 13|| 6 
lst & ref 4%s series C_...-.- 1963|J Dj) 44 44 45%) 64 40% 56% Gen mtge 4}4s series A__..- 1960|/J Di 54%) 53% 55%] 29/| 39% 57% 
Iitinols Steel deb 4348..------ 1940/4 ©} 10034] 10024 100%6| 5} 10036 105 | Manati Sugar 4s 6 f__..- Feb 11957|/MN/ 40%/ 40 40%] 21 
Iiseder Steel Corp 68..--..--- 1948/F A) *19% _._-- ....|| 13 41% | t*Manhat Ry (N Y) cons 4s..1990/4 ©; 80%! 7954 81 | 188/| 26% 7914 
Ind Bloom & West ist ext 48..1940)A O; *98 99%l__.-]] 95 99 *Certificates of deposit.....-.. ----| 80%] 79% 81 139}} 24% 79% 
Ind Ili & Iowa ist g 48._..-..-- 1950/5 Jj *63 66%|.---|] 61% 70% Second 46...............- 2018|J D)_____. 43 44 33|} 17% 43% 
$*Ind & Louisville Ist gu 48---1956)J J). °10% 12 |--.- 7% 15 Certificates of deposit... .... wanet 46 42% 44%] 140)| 40% 42% 
Ind Union Ry 3}s series B..1986)@ S| a, __..|} 104 105 Manila Elec RR & Lt sf 58...1953/M@ S|_____- | bY Seeeenaees we 82% 
ustr’al Rayon 44s. ....-- 1 J J) 102%} 102 102%} 30 90 102% | Manila RR (South Lines) 4s_..1959|47 N|______ *50 88 %|--.-- 72 83% 
Inland Steel 3%s series D..--- 1961/F A! 108%] 108% 109% 51} 103 109% | ?*ManGB&N W Ist 3¥s...1941|/J J)_____- CS esdbll aeiney 14 15 
tInterboro Rap Tran Ist 56...1966/J 43} 74%{| 741%, 76 | 142|| 50% 7544 | Marion Steam Shovel af 6s....1947|4 O} 65 64% 67%) 9i| 54 87 
tes of Geposit..-.... ----| 74%] 74% 76 | 106|| 50% 75% Certificates of deposit. ....-.-..- on Peary: ..§ ee ee ee en 
§°10-year 6s_.......------- 1932/A 0) 31 31 32%| 42|| 27 43 | Market St Ry 7s ser A__.April1940|Q Jj______ *52% 59 |_..-1| 89 687 
cates of deposit... --- a er 30% 30%] 3i| 29% 813% | Mead Corp Ist 6s with warr..1945)/N/ 105%| 105 105%} 5)| 1014 106% 
§*10-year conv 7% notes..-1932)M S| _____ 744% 75%| 36|| 50 74 | Metrop Ed Ist 4}<s series D...1968|@ S|______ 112 112%] 91] 108% 112% 
. cates of deposit. ------ ----| 74%| 73% 75 | 227|/) 51 74 Monies ae ae & D S160... 19084 ? Silt « *74 86 +4 sank % 102 
e ic) 48.1938|/F A}______ *7 sie al 
Interlake Iron conv deb 48....1947|4 ©| 9 >. oxi ‘one. 6 os 54 8% 
Int Agric Corp 5e stamped....1 aa *102% ___-- _l| 99% 103% | @Mex Internat Ist 4s asst€....1977)M Sj______ | sail ¥% % 
t¢Int-Grt Nor Ist 68 ser A-.--1952)J J) 154% 15%] 3 9 21%| ¢48 (Bepe 1914 coupon).....1977|M Sj__._._| _....  ____- sss idle eitailials Seanad 
justment 6e ser A_ July 1952/A O|” 114 1% 1%! 5 1% 4 | *Miag Mill Mach Ist 8 f 78....-1956)J hiss was OE6.... «4 tes soweih abc’ Oe 
“let 58 series B_.....---.--- ma 12% 13%] 10 8% 20 | Michigan Central y 
“lst g 58 series C-----.---- 956)5 Ji_____. 3 13 8 8% 20 City Air Line 4s_........ | RI RE Eee ....-|] 89% 100% 
Internat Hydro El ry 66...-- 1944/4 O| 73 73 74%| 28|| 67% 87%] Jack Lans & Sag 3}s..-..-.- 1951|M S|______ Nees O6 «|. ntl eetaunie 
Int Mere Marine s f 66-.-.--- 1A O| 735%] 7034 75%! 136]] 48% 79% | 1st gold 33}4s._......._.... 1952;MN]_ 94 94 5|| “88% ~97 
Internat near ie ae & & B...1947|/J J} 103 103 103%} 41|}| 93 103 Ref & impt 4}4s series C....1979|J J|______ *64 6654|_..-|| 6414 76% 
Ref s f 6s series A_--.-...-- MS! 99 97% 99 | 147|| 82% 97% ) Mich Consol Gas 4s. .....1963 £ 102 10144 102%| 50]] 92% 102% 
Int Rys Cent Amer ist 5s B...1972)MN)______ *87% 91 |....!| 73 83% | 2*Mid of N J lst ext Se_...... 1940|4 O}______ *10 12%]... 9% 14% 
Ist lien & ref 6 }4s.--------- 1947|F Al 97%] 9754 97% 3\| 87% 100 3$¢Mil & No Ist ext 4348_._..- 1939) 7 D EES *504% 74%/_.--1| 40 57% 
Int Telep & Teleg deb g 616..25 J Ji 40 40 43%] 116|| 36 71% *§Con ext 4}4s__._...-.... 1939/J D|______ 293% 315] 18}| 20 33 
Debenture 58---.---------- F Al 43%) 43% 46%| 198]| 38% 75% | ?¢Mil Spar & N W Ist gu 4s___1947|@/ S/______ 14 15 23 8% 17% 
t*Iowa Central Ry lst & vei 401951 a Mi dag 1% 1% 2 1% 65 t*Milw & State Line Ist 3}4s8..1941/J Jj_____- *30% 73 |..--|| 28% 31% 
3*Minn & St Louis 5s ctfs....- 1934|M Nj_____. 6% 6%] 25 4% 9 
dummns Feed & Case tet 0 ETs 53%] 53% 55 5 po , oe ~ DL ae es 1949 ain pi-o--- #134 1%}..-- 1% 8% 
ones ug Stee! --1961iM SB) 943 95 10 ext 50-yr 56 ser A...1962)Q F/_..__. +} 1%/).... 
Kanawha & Mich Ist gu g 48--1990|A 0)" ~~~ + * ggxl..._l| 79 89 . . “% 8 
t§*K C Ft 8 & M Ry ret g 44.-1936/A 29%| 29% 31 is|| 24 87 3§°M 8t P&SSMecongésintgu'3sJ J) 6 5% 6%] 48 5% 10% 
*Certificates of deposit. ..------ ----| 28 28 30 19]} 23 86% §*1st cons 56_..........--.. 1938\J Ji 5 5 5% «OB 3% =«7% 
Kan City Sou Ist gold 3s_.--- 1950/4 O}_____. 69 69 5|| 62 72% $*1st cons 5s gu as to int...1938\J /| 6 5% 6%| 31 5% 10 
Ref & impt 56-...---.--- Apri950\J J| 66 66 66%) 42]) 56 71% *1st & ret 6s series A_.....- 1946|)J J|_____- *2 54 is oe 1% «CO 
Kansas City Term 1st 4s------ 1960|/ J} 10834] 10844 10854) 15]| 99% 100% | %25-year5}4s.............. 1949) S|__.-..| #14 ___-. oe 1% 3% 
Kansas Gas & Electric 4348..-1980|// D)______ 104 10454] =9}| 102% 107 lat & ref 534s series B__...- 1978|J J| 54 53 54 50 «669 
*Karstadt (Rudolph) Ist 68-..1943)MNj____-. | 6) Le sooan eae t® Mo-Ill RR Ist 5s series A_..1959|J J/_.___- *64 OF leak: & 76 
¢Ctfs w w stmp (par $645).-1943)_...) ns 25 |.... 7% 17% | Mo Kan & Tex let gold 48._..1990|J D| 28%} 28% 30 60,| 25% 51% 
¢Ctfs w w stmp (par $925).-1943|M N|______ *S 24 |...-|] 17 20. | Missouri-Kansas-Texas RR— | 
*Ctfs with warr (par $925)-.1043|__.-| . aoe ae FF fl Prior lien oo oer A. . binemeda 1962|J J} 17%! 16% 18 80| 14 37% 
Keith (B F) Corp 1st 68.----- 1946, M S| 101%, 101% 103 8} 93% 102 40-year 4s series B___...... J Jj 14% 13% 14%] 56] 11% 32% 
Kentucky Central gold 4s_-_..- 1987, J J|__.... *10634 ----- _..- | 104% 108% | Prior lien 434s series Biv J} 15% 15 15%] 191) 12% 34 
Kentucky & Ind Term 4}4s...1961// J)_____ eof” eS PP <a stan aek ben Santee O| 7% 7% 7%| 153 6 17% 
Stamped 1661iJ Ji_..... ea 6 Te 72 88% 
-. Co cadatl *82 SOM. .<~.) écsedebeke 1*Mo Pac Ist & ref Sager A-...1965/F A} 1314) 13% 14%] 1I4]| 12% 21% 
44s unguaranteed 1061/3 Jj__.... *8214 87 |---|] 82% 82% *Certificates of deposit......- es a eaeas 12% ..- Pe. 13% 20% 
Kings County El L & P 6#....1997/A 0} _____ *160'4 165 |_.--'| 150 170 General 4s...........-..- 1975)@ S| 3%) 3% 35%] 211 3 6% 
Kings County Elev ist g 48...1949/F A) 9 8844 90%] 27)\| 77% 89 ¢1st & ref 5s series F......- 1977|M S|} 13%] 13% 144] 185)| 1246 21% 
Certificates of deposit.......--.- ee 87 87 5) 84 86% Certificates of depuselt....... wo--| 134%] 134% 13% 4 12% 20% 
Kings Co Lighting Ist 58. oleae di...n«- *106% ----- .---|} 98 106% 1st & ref 5s series G__....- 1978|IM Ni 13%! 13% 14%] 30]] 12% 21% 
Ist & ref 6}48-..----- se J .640s *107 eensslextea Gan’. ae *Certificates of deposit... -..- ee eee 13 13 ll} 12% 19% 
Koppers Co 4s series A....-.-.- 1951|M N| 104%! 104% 105 30)} 95 105% *Conv gold 5}4s_....-...-.. 1949) N 1% 1% 2%) 101 1% 44% 
Kresge Foundation coll tr 48..1945)J J| 105%/| 105% 105% 8] 100% 105% lst & ref g 5s series H___... 1980|/A O}_____- 13% 14%] 57]; 12% 21% 
3s collateral trust notes...1947/F A/_____. 105% 106% 7i| 99% 105% *Certificates of deposit... .-- ee chelbiy 7 | re _...|| 12% 20% 
t*Kreuger & Toll secured 5s lst & ref 5s series I._...... 1981|/F Aj 13%] 13% 14%] 86]| 12% 21% 
Uniform etfs of deposit...-.- 1959|M Sj_____- *3 a 2% 18% Certificates of deposit._..__. eeraldti arta *12% 15 |...-3| 12% 20% 
§*Mo Pac 3d 7s ext at <% “jaiy 1938|M N}__.._. *66 70 j..--]| 668 69 
§* Laclede Gas ee ref & —e AO! 86 86 87 8 78 91% 
Ret & ext mtge 5s..-.-.....-. 1942/A O}_____. 82 83 8i| 77% 90 Mobile & Ohio RR— 
Coll & ref 5s series C.._-.- 1953|F A! 48 46 49\%| 44/1 43 658% *Montgomery Div lst g 58..1947)F Aj 20%) 20% 21 6]} 15 25% 
Coll & ret 534s series D...-.- 1960|F A| 48 46 48%} 28]} 42 58% Ref & impt 4%s_......... 1977|M S| 27%| 273 29 131}} 17% 32% 
Coll tr 6s series A.........- 1942/F Aj 43%] 43 44 12 40 51 §*Secured 5% notes.......- 1938)M S| 33 33 34 12 19% 37% 
Coll tr 6s series B.........- 1942/F A| 43%) 43% 45 3]; 41 50% | Mohawk & Malone Ist gu g 48.1991)M S| 51%) 51% 51% lj} 42 9 
Lake Erie & Western RR— Monongahela Ry lst M 4s ser A "60|M Nj... __- 105 105% 7i| 101% 106% 
5a 1937 extended at 3% to.-1947|\J J)_____. en 75% a 67 80 M West Penn Pub Serv 
SEE, codubaaknindcosd 1941/J Jj____.- *80 8 63 82% lst mtge 4}4s..........-.-- 1960|A ©} 109%| 109% 110 38]} 103 110% 
Lake Sh & Mich So g 3348...-1997/J D,_____- 824% 83 43/} 80 6s debentures.............. 1 A O}| 110%} 109% 110%} 45)]] 98 111 
Lautaro Nitrate Co Ltd— Montana Power Ist & ref 3%8.1966/J D| 99%] 99%, 100%] 88|| 91% 101% 
1st mtge income reg-..---- 1975| Dec] 36 35% «= «39 81 21% 37 Montreal Tram Ist & ref 5e....1941|/J /|_.- 85 85% 3)| 765 99% 
Lehigh C & Naveft4%eA-....1954\J J) 54%!) 5 95%) 17 64 Gen & refs f 58 series A..... 1965)A Oj._.--- 55% 56% 6 51 72% 
Cons sink fund 444s ser C...1954|// J| 5334| 50 54 30 64% Gen & ref a f 5s series B__... 1966|A O].....- *534 72 |.----|| 67K 67K 
Lehigh & New Eng RR 4s A...1965)A O}_____- 87% 87% Sil 84% 91 Gen & ref s f 434s series C_...1955)A O}_. sows hn slnde SER pede ebles 
Lehigh & N Y 1st gu g 48...-- 1945)M S|_____. 34 34 4 41 Gen & ref s f 5s series D_..-- 55)A O}__- a a Peer eye 
Lehigh Val Coal Co— Morris & Essex ist gu 3}%--..- J Di 46 4454 7%| 102 56% 
° - aaa 1944)..../ 37%} 37% 37} 1 36 40 Constr M 5a series A_...... 1955|M Ni 41 41 44%) 25|/| 30% 64 
lst & refs f 56.......-.--- Se Gh... casitenns 3 — 28% Constr M 4s series B_.... 1955|M N 7 37 38%! 33] 29 49 
EE cccaveceanes 1964]...-)...... 29 29 1 22% 35 Mountain States T & T 3%{8..1968// D] 108%) 108% 108% 8i| 99% 110% 
o1st & ret sf Ba poenaaeceece 1 ; Se *17 oda Oe 16% 32% | Mutual Fuel Gas Ist gug sero "seaalag 3 eeecks *117% 120 {..--j} 111 117% 
stamped...........-- w--| 27 27 29% 23% $1 Mut Un Tel gtd 6a ext at 5%..1941|M N}--.---- 101% 101%} 97 «2101 
olst & refs f 66..........-. 1974|F Aj___... *26 30 — 16% 31% 
56 stamped_..........-- 974|....| 27 27 29%} 11 22 31% | Nash Chatt & St L 4sser A....1978/F A| 68 67% 68 51)| 64% 72% 
Bec 6% notes extend 0... | eee 50 50 1}; 30 50 Nassau Elec gu g 46 stpd...... 1951)J J) 47%) 46 48 89 
Cn SOE. necececececs SS eT ont 37% 50% Certificates of deposit.......... --| 46%| 46% 47 36 38% 44% 
Lats Won eles eres Ga ta.i90lF Al 44 44 44%| 16 56 Nat Acme 4 4s extended to....1946/J D/....-- . ---|} 100% 102 
Nat Dairy Prod deb 3%: w w..1951|47 N} 107%/| 106% 107%] 73/) 99 108 
tLeb Val N Y Ist gu 4}48..--1940)J J) ___-- *46 50%}... 41% 55 Nat Distillers Prod 3}48...... 1949'M S| 104%} 104% 105 47|| 95% 105 
4346 assented_.........-..- 1940/J J| 45%) 45% 45%! 2\|| 40 655 | National Rys of Mexico— 
reLehigh Val (Pa) cons g 46...2003)/M N; 15%} 15% 15% 1 12% 23% 4s Jan 1914 coupon on...1957|/J J|..-.-.- Pe... setomnanl one di Gantt paving 
4s assented...........-- 2003;|MN| 15%] 15% 15%] S52]| 11% = 4s July 1914 coupon on..1957|J J|_..--- . abedi saa ly hg 
J ys badcnwadil 2003)MN;| 15%| 15% 16% Ss 13% 4s July 1914 coupon off..1957|J J|-..--- _; ae eecell eouse eusce 
44s assented..........- 2003|MN| 15%] 15% 16%) 17 12 33% *Assent warr & rcts No4on'57\J J|..---- 4H | 
° cons 56..........- 2003, MN’ _...-- C1754. BE. hevad 15 27 4s April 1914 coupon on....1977|A O}|..-.-- CM ended novell manee eeet 
*5e assented...........-- 2000; 4 Ni 17%] 17 17%| 30 14 25% 4s April 1914 coupon off...1977|A O/..---- <<. Tre aood 4 4 
Leh Val Term Ry ist gug 58..1941|A O}__.__. *5344 59Ml.---|] 44 60 Assent warr & recta NoSo0n'77/A O}...--- "4% %]-.-- y% 1K 
a irenenaseosace 1A Oj_......]| 53% 454 4 50 62 Nat RR of Mex prior lien 4 4s— 
Lex & East ist 50-yr 56 gu-..1965)A O}....-- *117% 120%]__--}] 111% 118% §*Assent warr & rete No 40n°26/J J/..---- 54 54 2 % 1% 
Liggett & Myers Tobacco 78..1944/A O}___... 126% 127%) 18)]] 118% 129% 46 April 1914 coupon on....1951/A 0O}--.---- OH cccce cece] cogee engee 
A RIE E OI IF Al] 130 | 130 130%) 17]/ 119 181 4a April 1914 coupon off...1951/A O}-...-.-- a rr mee 1 1 
Lion Oll Ref cony deb 4}4s...1952)A O} 98 98 98%] 10])] 94 106 *Assent warr & rcts No 4o0n'51/A O}-.----- *% Pee 
Liquid 48 conv --1947|J D}_._--- 109% 109%| 3]|) 104% 110% | National Steel Ist mtge 3s. ...1965/A O} 10234] 102}5 103 49|| 9234 103% 
Miami gen 4s series A...1962)/M N/__....| ----- ----- .---|} 107. 107 
Loews Inc a f deb 3 }4s.......-. F Aj 102%] 102% 103 80,, 92 103% | t¢Naugatuck RR lst g 4s.-..-.- 1954|M N}...---. 71 71 1 58 69 
Lombard Elec 7s series A...-.. 1952|\J Di 7 70 71 s Newark Consol Gas cons 58...1948|/J D/_..--.- *123% 124%]_-.-.-|| 122% 125% 
Lone Star Gas 3 4s debs.....- F Ai 109 109 109%} 16}) 102% 111% | t¢New England RR «var 5e...1945 y paesnid 36 36 3 20 36% 
*Long Dock Co 3%s ext to...1950/A O}__.---  . ee — 75 Consol guar 46. ........... 945) Ji------ *30 35 |....|]| 20 35 
Long Island up’ Gsccecce a Gidsaned 89 89 1 81% 88 ew England Tel & Tel 5¢ A..1952|J D) 127%| 127% 128%] 52)) 118% 129 
Guar ref gold 4........... MSs| 89 88% oe = sos a MU yy ey 7. 125% _ 125% = 10 ‘= soon 
4s stamped.............. 1949)M S|._....-| 88% 88%} 1 88 guar pl Mins wentian oo awe 
om ~ N J Pow & Light ist 4}4s..... 1960|A O}| 108 108 10844} 18)| 105% 10 
Lorillard (P) Co Geb 7s....... 1944)A O}____-- 126% 126% 2|| 117% 129% | New Orl Great Nor 5e A...... 1983|J Jj 69%) 69% 72 6 65 78 
GR .ccanepceupesesgencsoess 1961|/F Aj____-- 126% 126% 1}} 116 128% 
Louisiana & Ark ist 58 ser A..19069// J| 84%| S4 84%) 25 75 90% | NO& NE Iistref &imp44eA 1952|/ J/-.---- 55 55 8 46% 59% 
Louisville Gas & Elec 344s....1966/M S| 109 109 110 16|| 100 110% | New Ori Pub Serv Ist 5eser A..1952)A 0} 102%| 102% 102% 9}| 102 106% 
Louls & Jeff Bridge Co gu 48._.1945)M S/___-_-- *108% ----- .---|| 106% 109% lst & ref 5s series B........ 1955|/J D/-..---.- 105% 105% 5|| 102 107% 
Louisville & Nashville RR— New Orleans Term ist gu 46...1953|J J/|.----- 66% 68 23 58 74% 
Unified gold 48............ 1940/3 J) 101%} 101% 101'%:6} 29)| 97% 101% | t§eN O Tex & Mex n- inc 56..1935)A O 29%| 29% 29% 1 23 38 
lst & ref 5s series B........ A O} 100 100 100% 8 91 102 *Certificates of deposit....... aeosisesces 7 86s» pens 21 21 
lst & ref 4348 series C.....- 2003|/A O}_._--- 93% 94%) 25 84% 95% *1st 5e series B............ 1954/A O]-.-.-.--- 37 38 ll 24% 40 
let & ref 4s series D........ 2003\|A O| 87 86% 87 10|' 80 89% *Certificates of Geposit....... — iknow 36 |..--l| 30 35 
Set S oat 576s costes B ——. 2003|A O} 82%} 82 83 29 73 85% *lst 5e series C............ 1956\F Aj.-.---- 36 37%!) 15 24% 38 
Paducah & Mem Div 4s....1946/F A/ 102%| 102% 102% 3|| 97% 102% *Certificates of deposit....... ecceles-oee onese eeited bong 30 32% 
St Louis Div 2d gold 3s..... 1980|M S/-_--.--- *81% 85 |---- 82 88 let 4}48 series D.......... 1966/A F|------ 33 33% 9 24 35% 
Mob & Montg Ist g 448....1945|M S|__-_-- *111% 112 |.---|} 110 111% Certificates of deposit....... aanelsecse6h bose osect ogi mnie anéee 
South Ity joint Monon 4s. ..1952 ,  _—o 74 75%| 34) 65 77 *lst 563468 series A.......... 1954\0 A| 36 36 38 33|| 24% 43 
Ati Knox & Cin Div 4s..... 1965|M N| 105% 105% 105% 5|| 100% 107% *Certificates of deposit...... elecceloo---- aces SP Teast 23 36 
* Lower Austria Hydro El 6348.1944/F A/....-- ~~ ae cose 22 24% 
| 
| | 















































for tootnotes see page 249. 
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248 New York Bond Record—Continued—Page 5 Jan. 13, 1940 
| S| Friday Week's friday Week's 
BONDS S| Last | Range or Range BONDS £3| Las | Rangeor | 3 7 
N. Y. STOCK EXCHANGE \s Sale Friday's #3 for Year N, ¥. STOCK EXCHANGE | 3§/ Sale 8 55 for Year 
Week Ended Jan. 12 ima) Price |Bid & Asked ES 1939 Week Ended Jan. 12 —&| Price |Bid & Asked) & 1939 
Low Hh) No.\|\Low Low Htgh| No.|| Low Hob 
Newport & C Bdge gen gu 4348.1945|J J)______ ERE ALN 100% 110 Pennsylvania Pow & Lt 34%4s..1969|/F A| 108%| 108% 109 77;; 100% 108% 
N Y Cent RR 46 series A------ 1998|F A) 5944) 59 61 41|} 50 73% 44s debentures___....-...- 1974|F A! 10834] 108% 108%] 57}| 10134 108% 

10-year 3%s secs f...------ 1946)A O} 78%! 76% 78%) 34/1] 67 82% | Pennsylvania oe cane 6 6...-1 ee *109 109 44|----]} 106 109 

Ret & impt 4}4s series A----2013/A 0} 52%%| 52% 55%) 266|| 42 67 Consol gold 4s_......------ 1948)MN/ 114 | 114 11435] 10}! 107% 114 

Ret & impt 5e series C.----- 2013/A O| 583 58% 61%) 85i| 47% 72% 4s sterl stpd dollar. May 1 1948)7 N|______ 114% 114%] 72|! 108% 113% 

Conv secured 348. -------- 1952)|MN| 59 59 62 71|| 50 77% Gen mtge 3%s series C_---- 1970}|A O| 89% 89% 90%] 21) 81 904 
N Y Cent & Hud River 3 4s --ery J| 79 78 79 21|| 75 64% Consol sinking fund 44s_...1960|F A| 117%; 117% 118% 3]| 110 120 

Debenture 46....---------- 2iJ Jj.__.-- 6 86 5|\| 72 89 General 4 }4s series A_..---- 1965|J Dj 10214] 101% 10234] 85]| 92% 101% 

Lake Shore coll gold 3 %s-- 1998 F Al 57%} 57% 59 25 56 70 Genera! 56 series B_......-- -. Mcccacee ee 108%] 27]| 100 108% 

Mich Cent coll gold 34s_...1998|/F Aj______ 59 59%! 2 54% 68% Debenture g 4s_.-------- 1970)|A O| 87%] 87 89%} 62 79 90% 
N Y Chic & St Louis— General 4348 series D___..-- 1981/4 O} 98 98 98%| 36)) 90 97 

Ret 5 se series A__-.------- 974'A O| 63%) 63% 67 84!| 47% 72% Gen mtge 4s series E__--- 1984/3 Ji 97%] 973 98 30]; 89 97 

Ref 4s series C_..-------- 1978|M S| 55 55 59 237|| 39 65 Conv deb 3{s......-.----- 1952/|A O| 8634] 86% 87%] 591) 74% 90% 

4s collateral trust.-.-.----- soeey A! .._... 81 82 5|| 65 83% 

lst — 1 meen O 83 82 83%) 36|| 77% 86% | Peop Gas L & C Ist cons 68....1943)A O}.__- 115 116 4;/ 110 117% 

3-year 6% notes. .--------- 1A OO] 81 79 82 20 50 79 Refunding gold 58......-.-- 1947|M 8S} 116 115% 116% 11 108 117% 
N Y Connect Ist gu 48 A= 10988 F A| 105%] 105% 105%! 211} 100 107 Peoria & Eastern lst cons 46__.1940|A O| 67 67 69%} 35)| 43 77 

lst guar 56 series B...------ 1953/F A/j___ 107 107 4\| 104 108% *Income 48..__....-- April 1990} Apr|__---- 7% 8 18 3 11% 
N Y Dock Ist gold 48....----- 1951|/F Aj______ 51% 51%!) 19 47% 59% | Peoria & Pekin Un ist 534s...1974|F A|_----- *1061%% 107%]----|| 108% 106% 

Conv 5% notes....-------- 1947|A O| 50 50 51 4|| 48% 63 Pere Marquette Ist ser A 56...1956|)J J|_.---- 66% 67 12}, 57% 76% 
N Y Edison 3s ser D_.----- 1965)A 0] 109 108% 109%] 53|!100 110% Ist 48 series B___.....-..-- 1956)J_ Jj_-_.--] *58 59 |--.-j]| 52 68 

Ist Hen & ref 348 ser E----- 1966/4 O}____.. 109% 109% 5|| 100 112% lst g 44s series C_________. 1980) S| 60! 60 61%| 67!) 54 72 
N Y & Erie—See Erie RR Phelps Dodge conv 3s deb_.1952/J Dj 1114| 110% 111%] 44]|) 106% 115% 
af A Lg ty te App 47412 r ae. ta “seats 3i7%6 “<8 Soe ety: Phila Balt & Wash Ist g 4s 1943|M NV 109% 110 18]| 103% 111% 

rchase money gO ~---1049/F Al_____- 117% 117% 108 9 g 4s_..- MN}------ 9% 

" " . M4 119% | General Se series B...... 1974|F A|__.---|*110.. 115 |----]] 107. 115 
oN Y & Greenwood Lake 5s.. 1946)MN) 11%) 11% 11%] I'| 11 17% General g 434s series C____- 1977|J Jj 107 | 107 107 1}} 102 110 
N Y & Harlem gold 3 48-.-.---- 2000|)MN}______ *98 101 |---|] 99% 102% General 4 4s series D__._..- 1981/J Dj------ 106% 107 8|} 102 107% 
N Y Lack & West 4s ser A----1973)|M N| 59 58% 60 22|| 48% 63 Phila Co sec 5e series A____._- 1967|J D| 106 105% 106 19|| 97% 106% 

4s series B_...---------- 1973|M N|______ *59 68 |....|| 54 68 Phila Electric lst & ref 344s_..1967|@M S| 1114] 111 111%] 23]| 103% 112% 
oN Y LE & W Coal & RR 58 "42; N|_ RR dat i aa oe 3*Phila & Reading C & I ref 56.1973|/ J\------ 11% 12%] 32 9% 19 
oN Y LE& W Dock & Imp 58 19423)J J) *65 75 |__|] 60 71% . .. —— app 1949)” S 3% 3% 37 29 2% 7 
N Y & Long Branch gen 48..--1941/M S/______ ere 75 |....1] 70 75% | %#¢Philippine Ry Istef 4s....1937|J J| 6% 6% 6%| 12 - om 
t§°N Y & N E (Bost Term) 48.1939/4 0, _____ 796 COMi.cccll aeats Shee Certificates of deposit._......-- = 3 ee eee 
t°N Y NH & H p-c deb 48_---19847|/M S| 6% 6% 2 ll 17 Phillips Petrol conv 3s________ 948|M S| 110%] 110%4 111%] 44]) 105% 117 

@Nop-conv debenture 3%s8-.1947|7 S|. *14 1%1....1 @ Pitts Coke & Iron conv 4s A_1952|M@ S| 98 98 98 21}; 90 101% 

*Non-cony debenture 346..1954/A O|; 15% 15%! 10 9% 16% = 

*Nop-cony debenture 48..--1955)J /| 16%!) 16 16%| 12 10 17% | PiteCCC & 8t L445 A__..1940/A O}.---_- *102%% 103%|----|| 102% 105% 

¢Nop-conv debenture 48....1956|MN| 16%) 16% 17 12}} 10% 17% Series B 434s guar________- 1942|A O]____-_] 10714 1075] 16]| 106% 1094 

*Cony debenture 34s. .---- 1956/J J) 15%) 15% 16 51]} 10 16% Series C 4348 guar_____._.. 1942|/M Nj_____- Ip8s— ..... ----|| 104 108% 

¢Conv debenture 68....---- 1948\J J} 19 184% 20%] 95|| 10% 20% Series D 46 guar__________. 1945|M Nj------ oo. — ----|| 102% 109% 

Collateral trust 68 ....---- 1940/A O| 29 28% 32 12 16 32 Series E 334s guar gold_____ 1949|F Aj_----- . ae — - we 

*Debenture 48.-..--------- 1957|M N 6 6 6%} 112 3% «9 Series F 48 guar gold______- 1968/5 Dj.....- *105 cnnvcl®*ooll geane souce 

“ist & ref 44s ser of 1927 --1967/J D| 19%) 18% 20 127 10% 20% Series G 4s guar___.._____- 1067/4 Nj ....-.. *109 109%|----]} 105 111 

t*Harlem R & Pt Ches lst 48 1954/M Ni 61%) 61% 61% 2\| 42 61% Series H cons guar 4s_______ eee Al...-..« Se ----]| 105 108% 

Series I cons 434s_________- 1963|F Aj------ *116 117% |----]} 110 117% 
soN ¥ Ont & West refs de...-20981M S| 5%! 5% 6 10 5 10% Series J cons guar 4 }4s____- 964|M N|------ 33536 ..... ----|' 110 118% 

*General 48....----------- 1955 J Di___ 3 3 4 2% 7% Gen mtge 5s series A_______ 1970 J D| 108 108 10814} 20) 101 107% 
t*N Y Providence & Boston 48 1942/4 O| | as ntwwitice &. & Gen mtge 5s series B__..___ 1975|A Oj------ 106% 107 25) 101% 107 
N Y & Putnam Ist con gu 48..1993/A O| 50% 52 5| 44% 55% Gen 4}4s series C________ 1977|J Jj 99! 99 100 17] 92% 99% 
N Y Queeus El Lt & Pow 3s 1965|M N| i109 109 109 3| 102% 110% | Pitts Va & Char Ist 4s guar___1943)M | ------ *108 __._.|----| 106% 107% 
N Y Rys prior lien 6e stamp..-1958|/ J| 106%| 106% 106% 1|| 104 108% | Pitts & W Va Ist 444s ser A. _1958|J Dj------ 45 45% 23% 59% 
NY«& "Rich Gas Ist 68 A...-1951)MN/______ 105 105 2|/|} 93 105% lst mtge 434s series B______ 1959|/A O}------ *41% 47 [----]] 23 59 
ns Y Steam Corp 38-.------- 963)J J] 105%| 105% 105%| 75|| 94% 107% 1st mtge 4348 series C______ 1960)|A O| 44 44 45%} 49/1] 23 59% 
T§°N Y Busq & West l[stref5e 1937\J Jj. 9\% Yl 20 5% 12% 

§°2d gold 4s_...-. ------ 1937|F A 5% 6 4u% 9 Pitts Y & Ash Ist 4s ser A____1948|/J D/-_----- «re .---]] 104 106% 

General gold 56......--.-- FA ! > 4% 11 lst gen 58 series B_.._____- 1962|/F Aj------ *110{ ..... ered ences abbas 

*Terminal let gold 66 ....-- 1943| MN g1 5i| 30 45 Ist gen 56 series C__.______ {A “as | ore 
N Y Telep 36 ser B_----.--- 1967|J J 97 26|/ 100 111% lst 434s series D_..__._.___ a 2s ees SS Pee 
N Y Trap Rock let 66......-. 1946|J D BY oneal 62 86 Port Gen Elec Ist 4%s_______ 960 8 1 815% % 8 

etamped.......--<-2------1948}....} 87% 5|| 70% 92 lst 58 1935 extended to____- 1950|J J|------ 106% 106% 2|| 105% 107% 
t$eN Y Westch & Bost Ist 66s "46\5_ q 5% 5% 6%| 512 2 5% | t*Porto Rico Am Tob conv 681942|J Jj 59%) 59 63 45|} 23 64% 
Niagara Falls Power 3 }4s8----- 1966|M S|____ 110 110% 4|| 102% 111% 6s stamped.__......_._ J Jj 59%] 59% 63 80)}| 24 64 
Niag Lock & O Pow Ist 58 A-.1955)A O can Ce *108% 109%]|_---]] 107% 11lo 3§¢Postal Teleg & Cable coll 6s_1953|/J J} 18)<} 18% 19 | 379|} 10% 19 
Niagara Share (Mo) deb 5348.1950)M N| 1031%4| 103% 104 172|| 94 103% | Potomac Elec Pow Ist M 5i40.1088 JF Jjecccce 109 109 2)} 101% 110% 
t#*Norfolk South Ist & ref 66.1961/F A} 12%; 12% 14%] 103|] 7% 17% | Pressed Steel Car deb 5s______ Jj------ 2) 2/| 70 88 

Certificates of deposit.......--|_..- 12 12 134%] 48 7 15% 

3* Providence Sec guar deb 48__1957|M N| ------ 4% «826245 ---- 1% 6 

2§¢Norfolk & South Ist g 56...1941;MN) a 41 3*Providence Term Ist 4s_____ 1956|M S/------ *60 ae Se 60% 
Hort & W Ry Ist cons g 48....1996)0 A|-- 123% 124 5|| 114% 124 Public Bervice El & Gas 81(3_ 100813 J\------ 110% 111 102% 112 
North Amer Co deb 3 4s Ist & ref mtge 5s _._..___ : ae *146 1 j.cc.n 188 618 

debenture 3%s8_.......--.-- 1954|F A lst & ref mtge 8s __.______. | ae 223 223 3|| 200 224% 

debenture 4s8......--.----- Pub Serv.of Nor Ill 3s 1968|A O}] 109%! 109% 109%] 18)} 99 110% 
North Cent gen & ref 5s Purity Bakeries s f deb 56_____ 1948/J Jj 10334] 103% 104 13 95% 104% 

Gen & ref 434s series A $*Radio-Keith-Orph pt pd ctfs 
t*Northern Ohio Ry 1st guar 58— for deb 6s & com stk (65% ee FH 

*Apr 1 1935 & sub coupons..1945)A O §*Debenture gold 6s_______ 1 

*Oct 1938 & sub coupons....1945)A 0 $*Deb 6s stamped._______- ; 1 

Ctfs of deposit stamped Co Jersey Cent coll 48.1951 

*Apr '33 to Oct '34 coups.1945)_.__ Gen & ref 434s series A_____ 1997 
- 4 33 to Gen & ref 434s series B_____ 1997 

ort 

Gen lien ry & Remington Rand deb 4s w w. so 

Ret & impt 4 J 4348 without warrants._____ 

Ref & impt 68 J Renaselaer & ry Ay ee 

Ret & impt 5s 7\J RA maael Corp 6 360 ser B_1981 

Ref & impt 58 J arch money 1st M conv 5348 'S4 
Northwomtra Toleg be ox--104a|7 pavere Co & bt iors dia 196 

western ‘op Ay abe 8.1956 
*Rheipelbe Union s aaa 7 

Og & L Cham ist J ©3448 assented.__.___ | 1946 

hio Connecting Ry lst 4s 3|M ¢Rhine-Ruhbr Water Service 6s_1 
Ohio Edison ist mtge 4s-. M Rhine-Westphalia E) Pr 7s___ 1950 

oof nt vo eocececccce a s $Direct mtge 22 Sas ] 

st mtge 3446 Cons mtge 6s of 1928___-_- 
Gas & Elec 3%(s JD Cons mige 6s of 1980777777 1968 

4e tures JID Richfield O11 Cor: 
pang oh MATE a % mnt {coer =e 1952 

tario Transmission Ist 58...1945)MN) *105% 117%1....]] 102% 116% le erm Ry Ist gen 58____1952 
Oregon RR & Nav con g 48...1946// D| 110% 110% 104% 111% | *Rima Steel lets ft 7s... 1 
Ore Short Line Ist cons g 58...1946)J J| *116% 117%|.--.|| 112% 117% Se re ranée June lst gu 5e_1939 

Guar stpd cons 5s........-- 1946/3 J) 118%) 118% 118%] 2} 114 118% 24*Rio Grande West 1st gold 491939 
Ore-Wasb RR & Nav 4s__.... 1961/J J} 105%4| 105% 105%| 47|| 98 107% *1st con & coll trust 4s A____ 1949 

Steel Ist mtge A 4}48....1962// J) 76 76 76%| Sil) 64% 81% | RochG & E 434s series D_____ 1977 

Gen mtge 35s series H____- 1967 
Pacific Coast Co Ist g 5e...... 1946)J Di) 60 60 2|\| 53 65 Gen mige 3 48 series I TERR, 1967) 
Pacific Gas & E) 4s series G_..1964|J D) 113 112% 113%] 25|| 101 113% tge 34s series J... __ 1969 

lst & ref mtge 3%{s ser H...1961/J Dj 1132 | 112 112%] 28|| LOLs 112% 1s9R TAT & Lous let 43482 1934]! 

lst & ref mtge 3 }4s ser I....1966)/ D| jo8%| 108% 109%} 59]| 100 110 Ruhr Chemical g f 68______ 1948 
§*Pac RR of Mo Ist ext g 48__1938/F A) 76 77 4|| 67 83 3*Rut-Canadian 4s } Sees 

$°2d ext gold 5s..........- i sae. *70 80 |_...|| 65% 77% | %*Rutland RR fea 1941 
Paste Tel hy 3s - 5... SES. 109 109%] 22]| 100 112 Pe Ries: 

m 8 ---- 110%| 110% 1103 10|}} 100 112% w Ltd Ist M 
Paducah & Ill Ist og 4}40.-.-1955/J J} eet y Rt ty) |... 101% 104% St Jos & Grand Is ios £360.2088 
n be -- 103%] 103% 104 22]| 99 105 wr & Adir Ist g 5e_..___ 
Paramount Broadway Corp— ' ' = " = 2d gold 6e..____ . a 
lst M # fg 3s loan ctfs_..... F Al 49%] 49% 50 17 45%4 574 | St Louts Iron M 
ictures 3s deb...1947)@ S|; 86 86%! 18 91% *$Riv & G Div Ist g 4s_____ 
jew eecece 4 O}......] 45 45 3 i 58 tes of werpcar 
Pat & Passaic G & E cons 5s...1949|/ S| 124 124 1}} 116 127 
*Paulista Ry let s f 78..-...-.. 8 me ee 70%\..--|| 45 73 3*St L Peor & N W ist gu 58__.1948|\J J 
ay ey) meee 14 4 Le ue 102% 102%) 13 101396 10834 ae Rocky Mt & P Ss antd...1988)) Y 
Guar trust ctfs C......1942)J D)______ 1045 ..... cee L-San Fran pr lien 4s A__1 
3 4s trust ctfs D-..-.- 1944/7 D|7~~~7~ — i ° r' easy 
-----1952;|M N|_____ | 104% #105 | #14/] 98% 105 | ®Prior lien Se series B__.___ 7% 
week war 7 
------| 9% 97 | 4// 89 100% | °Coo M 43s series A.____. 6% 
------|*105  106%/|....|} 102 107% | _ *Ctfs of deposit stamped__--_--|- 6% 
------| 98 98%] 15]} 9334 99% | 3°St L SW Ist 4s bond ctfs___1989|/M Nj ------ 54 
boveed 26 
15 
-++--- 8 



















































For footnotes see pace 249. 
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BONDS 5) a) ee Priday 
N. ¥, STOCK EXCHANGE 33 Sale Pridays 3 for Your N.Y oers i cas Range. or 
ee D Jan. 12 ES! Price Bid & Asked . Y, STOCK EXCHANGE : Sale Friday's or Year 
; nl = 1939 Week Ended Jan. 12 Sal Price |Bid & Asked 1939 
St Paul & Duluth Ist con g 4s.-1968|J D tob| No.)\Low High 
t*St Paul E pone a *85 abe 87 7 Low Hitoh Ne. Htgh 
Segefual PONE Uae a ee IBY Bz] hac “Usual "dag "Gad | TRRMRRARR ANE mnie S| tos! Tens m0Rse fal 1a Nap 
pte ST ee ae “5% «6%'._..|] 3% 9 §¢2d gold 6a gold 58....1939}MN| 40%| 3734 41%s| 114/) 30 49% 
1 ae ae ! al al ee 1939|F A] 1834] 18 20 | 69|| 14% 28% 
St Paul Un Dep Se guar-.-...1972| 3|-77277 | 98 98 | 3i] 96 99 *Det & Chic Ext lst bs... ++] ie poo eae ----|] 3s 3% 
a ae 1972|J J\~----7; 114% 114% 2|| 11134 118 jeDeo M c = Ist 56.....1941)J J/__....| *40 46 |---- 52% 
We lentil 6 A at gcDee Motace Dev ies g 40..16081 Bice bbe *13 15%4|---- ¥ 18 
San Antonio Pub Serv 48_-_-- 19634 oO} >> 4] ,58,, 6124] 561) 4724 6834 | | sToledo & Chi Div ¢ 48... ilar to2222 + Te ope «3 
San Diego Consol G & E 4s_---1965|.¢ N}~~*-~” 10734 10734) 21) 009 107% | soWaheeh Ry ref & gon 340A 1975|M S|_2277- aH 6 Pa a oe 
Santa Fe Pres & Phen Ist 68-..1942|M S|~~~~77] 19922 109%] 111 109 110% sRet & gen 5s seriee B.-.... 1976|F Al 8%| 8 0 | 37 43% 18" 
- okey eboney 1046/43 J er *18% 25 |...-|| 15% 20 Ret & gen py die pene 07 O|} 8% 8% 9 83|| 4% 15% 
paebeocacconnsceses 1. occ 183 19 5 encccel * 3, See 8% c 
Ye LL series B....-- 1946)A O}______ 28% 29% 3 2 31% Walworth Go 1 Sie ann isasle a 106 100% "7 100 107% 
Scioto V & N i let gu 4a- To ee ea 2034 30%| 4i| 25 32% | Gs debentures 7777 -~ came O77 + ee A so 6 
alr oes at Air Line lst g 48--1950|A O|7~~ ~~~ = ot tad ime es ety | Warner Bros Pictés debs------ 1948 M3 he cael $43¢ a5 40 59 92 
Reanad 15 ------ fh udehl - 2 5 
§;Gold 4s stamped--...----1 950|A Ol” "i432; 144% 15%] 41 73 i7se ae Dae Co deb 68..... 1941)/M S|____-- 33 34 343% 16 Rise 47 
ee t1949/F A} 1% i%l 6 1% 4 Washtn st ref gu g 3}48..2000/F A|_____- *#32% 37 |----|| 324% 40 
Certificates Sy RB AO 5% 5 6 188 3 8 Wash a = Ist gold 48..1948/Q M|__....} _.... --.-- -oe- 67 67 
*1st cons 6s series A ~~ _1945|M S 4% £4 5 37 2% 7% ist 40-year =k sgqenerpee eae ai------ o-ccuek Meheemece ----|| 102 109 
Re oe-e— 5|M 8%] 8 $%| 265] 5 11 weskeaten Wie bs ong o=ae° 1945|)F A|...-.-| -..-. ----- ----|| 107 109% 
$4eAtl & Birm let gu 40-1033 Te ihe PM es Gen mtge + ademtabegnampie DI"i0933 “13 et i0a% "35 tob +4 
teBeaboard All Fla 65 A ctfa__.1935|F A|-772- ee hae ae Weat Penn Power ist ba eer B21003/M S|. | 1isse 119 * = 
*Series B certificates. _...-- 1935|F Aj____..| #315 4 " He: 4 ist mtge 334s series I__....- 1966|J J\_....- iW iit 9 11356 113% 
Shell Union Ot . : e West 7 
Guanyetss Wi Fon inethan onee- seead g 95 9554 96%] 187|| 88% 9534 in hittin & JAS 1952/A O| 84%] 84% 85 39|| 76% 89% 
¢Siemens & Halske deb 6 4s... wine 6344 633 2 50 62% WesttNY&P es A...... 1977|3 J} 90 90 91 6 82% 95 
eBilesia Elec Cor be .-- M ee ane <2 - 3 25% 75% t* Western egey gold 48__..1943)/A O 77 3 ¢ 
Silesian-Am Corp coll tr 7 spas +) iy] ee ie te --z}| 10 23% ¢58 assented sad See s.-- ~¥- ? 
Smmean Oo deb 40 8..--1941/F A|______ 29 30 ai 23 838 | ween Union teariin”” 946/M S 7 
nowy, Ye ~4y eepepegeeete sone gg RS 100 100% 32 91 100% Seaenr —_ Teleg g ‘4a “1080 MN 
Skelly Oli deb da_------------1961|7 J] 102%] 102% 104i] 41) 98 108% | 305 ~) adhepesemnenene 1951)5'_D 
Socony Vacuum Oil 3s debs-..1964/5 J| 10534] 1C5}4 106 | 46)) 97 105% | owes Sette Ws te toe 1960). S 
South Bell Tel & Tel 3348. cipeala Of-2227 ron we kee West Shore ha ph ey S--ty 5 
3s debentures. .._..__-_--- 97915 J} i643i| 10454 105% 65 108 Registered. — -—— 
a 45 : 6! 3 ~------------.--2361|J J 
Southern Caltt Gas 448-~---- 1961/@ S|__. 1os,* 10854] fall 10890 10036 | Wiselne & LERR ée__-___.. 1949|M Ss 
Southern Colo Power 63 A----- + le! “109% ----- _..-|| 105° 110% | White Sew Mach netrnes 771081, A 
Southere Rrat Gene ance ----- seaaly ¢ 10534] 105 105%] 15]] 100. 106% 14oWlikes Barre & tase aaa coes 9 sore & 
----- 9874] 9734 9934] 374]] 87 98 gu 58.1942\J D 
Sore tae pete ts_...--2081|4 ol ____ | rons 107, | 2 wr oaY Ob Nas cnn BATT 0 
So Pac coll 4s (Cent Pac coll) --1949| 4, D|""i53, aoxe ars] e7] 40 eek | Caer ee Bi ist da---1900/9 J 
ma Lines) A-line : 50 50 52 | 131}] 40% 61% tet 4s...1949|3 J 
eeeeeeeee-------- M S| 48 48 50%| 621) 39 eposit.-....-|-- - - 
on {+m bndeennbabociasss 1969 MN} 46 a 4614914 194 37% rts f*Sup & Dul div 2 term Ist 4s '36|1 N 
gh. . een Se 1981)MN} 4634 461% 49341 178|| 37% 57% Wises cates of deposit - -...-. coed 
10-year soe ee 194613 Ji 55 | 55  56%| 32\| 51 68 Win Elec Power 3}42-...1968\A 0 
erm Ist 4e.....-- 1960/4 O| 78%! 78144 80%] 7|| 78 93 seWer a Comms yet JD 
8..1943/3 J 
conecnnintemra.tily | os] ox oir cal oe ry | Seep pn Bee 
Southern Ry lst cons g 58 ee +94 y °° 6a 8 31 “Sa12 ) ames ose, ©24c0 ©4775 ep AH, Py . ee o-2----1948/M & 107 ¥4 10736 109% +4 100 115% 
Ste cdae a sossis Ji 88% 84 884 188 7 oii ser C.....-.. 1961|MN| 10534] 105% 106%| 33]) 100% 107% 
Deve) & gen 68........----1 7744, 771 7 - % 
Devel & gen 6 4s......---- 1956 4 o aa a a4 — es £ 
Mem Div Ist g 5s........-- 1996\3 J #7914 i “a sss 
St Louis Div Ist g 48.------- 198i 3I°"90i3| cos, youl ial] oo 74 
So’ western Bell Tel 34s ser B..1964/3 D|__| | 111 | 4) ilies 318 
oon de dae eee --1964/J Dj_____. 111% 111%] 22|| 102 112% 
Gorwentere Gas & iil ta ser 1D..198010 Pe hs a a. 
epalane Baserans bday ae ee 105%{} 105% 106%} 18} 100 109 
Staley (A E) Mfg let M 4e.._- % sl------ mi R 22 112% 1223 “ie sales transacted during the current week and not included in the yearly 
ee e 4 ‘ osaé ad 
Standard Oil N J deb 38...---- L9eily DI id5%{| 1051 105%) “A6l] 9796 108 we enles. 
Sendemaiee “snene py 05%%| 105% 10556) 55}| 9434 106 r Cash sale; only transaction during current week. @ Deferred delivery 
Swift & Co bow A le re ey ee ee 99% | transaction during current week. n Oad lot sale, not ‘neluded. In oS cape. 
Tenn Coal Iron & RR rs 105141 105% 105%| 63|| 103 107% | 2 Ex-tnterest. § Negotiability impaired by maturi t The od nted Is 
ppd KE gen S6...1°51)J J/_____. *126% 129 |...-]]} 115 130 the dollar quotation per 200-1 und uni +. pm fF. aD es 
tee tee Sr iéaiz 114% 114% al] 112% 116% exchange rate of $4.8484. po of bonds. A Dayable at 
Gen refund s f g 4s........- 8161 108% 109@] 39}) 1 
Texarkana & Ft gu S40 A21980\F 4| a] ete sex... = i ne ny eonins t 0 tne of the New York Stock Exchange bond issues which have 
3s Gehoneuren << o 1960/4 re ts | ety: 107%%| 37)| 102 108% None a 
Texas & N O con goid Ba...--. Seas S t08ss) 10676 2e8| Ty ON en | tGn Companies 
pooooe 5! 5! 5! aie Aaa ad reported as being in bankruptcy, vosstvenns or reorganized 
Texas & Pacitio Ist gold Gs----2000|J D} 110, | 110 11034) 1s] 16054 110" | Pope a he Btnkraptey Act of eecirites tuned by wah compan. 
Gen & ret be series G-------1079/4 0) 71 wm ee | Cee ee ee ee 
eee ie ant Dacia) P| 20% flys) il) hoe 82 | Deter ater 
er 5s 5 °--iaee eee 07 97%| 11 95 104 on cae delivery sales transacteq during the current week and not included in 
Third Ave Ry Ist ret de... 19807 3} 52u| 51 54%/ 112|] 37% 52 No sales. 
nasa af epeecocs 1960/4 O} 14%] 14% 15%] 540 7% 16% oo 
- Ave ER tet gSe...... 1987/7 J'_..... 9514 97 6|| 87% 98% — 
Tide Water Aso Oli 3}4s-..--- 1962\7 J... 107 107g 31 98 107% T , 
kyo Eleo Light Co Led- a ges ra is pk eee ransactions at the New York Stock Exchange, 
-<—-- é 7, oO 4 rh! . 
Tol & Ohio Cent ret & imp 3%s 1960|) D as “E88 | 2|| 8436 9034 Daily, Weekly and Yearly 
Tol W V & Obio 4s series Orrczisait Ss 006g CON).--- ae ee 
Toronto Ham & Buff Ist g 48--1946|/ D Se 99° “| 722|| “87% 100°~ Stocks nied Totat 
1946/7 D)_____._]*___.. ( ar. 7% 100 ° Ratroad & State 
ee eer r *]21 a ee Rit, 125% Pst gy A — of| Miscell, |Muntctpal ym Bona 
Tri-Con 107 107 - 12, res Bonds 'n Bonds Bonds Sales 
"“— Hydro-Elec Pow 7 }48..1955) M N|___--- SS »seen pean 12” 1 ee 
war sec sf 76..........--1952|F A|_....- | amperes 9° "ll 106 te mf escces 941,288 $2,002,000 $418,000 $78,000] $3,098,000 
pagéecs Y 4,730,000 567,000 287,000] 5,584,000 
bg Elec Pylon one aes seep M s wean nn *84 88%)... 71% 91 th ay ne Ak ao wtkitlea 671,350 5,454,000 589,000 92,000 6,135,000 
eeUnion Eee Ey (Oui ban ioasla Ol | ease exl--. 101% 110 | om ¥----| 601,250] 4,855,000] = 721,000) += 248,000) 5,824,000 
34¢Union sex a sig 8%\....1] 6% 2 ursday .....- 844.820| 6,787,000 841,000 129,000] 7,757,000 
poy bee ---9A3/F A) 112%22) 112% 112%) 9 1ests 28 aie%q | Priday...-..-- 1,109,440] 5,077,000} = 779,000 188,000] 6,044,000 
eee ee eeceees 4 + 5 
= Lay, bean yoo 4 J 113% 113% 114 i 98 108 34 BT Ten acstued 4,200,640' $29,505,000 $3,915,000! $1,022,000 $34,442,000 
tran 0k sevvvvs-pume sara 8) 741 100 ited “ai ta aes 
ai-year 3148 debacwnc2-nn-n1970)4 0) 08 || 07 ~ asl oe 10 100 vont te en Week Ended Jan. 12 Jan, 1 to Jan, 12 
ao MN| 97%| 97% _97%| 53|| 89% 100 
United Biscult of Am deb f8---1960)A 0). --- 1osee 10894] ai] 10436 110 — wet so ase 1940 1939 
- 65 65 67%| 29/| 65 ; 
United Drug Co (Del _— 1983 te 735% os) Stel Fl oe 4] Stocks—No. ot shares.| 4,200,640] 5,569,390 7,413,580 10,746,280 
—_—— 1 1 1 
§t*United SooeeL iat 4a -- 193415 a" 0 - eK te + va Government...--.--- $1,022,000} $1,527,000 $1,558,000 $2,647,000 
U p meee Coup 3540 debe 10a oo l-isaiz| 105 10634] sell 100°" 106 State and foreign. - - - - 3,915,000} 4,957,000 7,120,000 8,470,000 
*Un Bteel Works Corp 68 21061 q Bi een 8. 4 oe Railroad and industrial] 29,505,000} 30,120,000 52,918,000 60,487,000 
s assented A........- 2g | ate ME pasae a 
+0 8 640 series G2=-=- 2: 1981 y/ $155 ----.|----[] Hy 14 Fett. . ccvencosana $34,442,000! $36,604,000!  $61,596,000' $71 
34s assented C 51/7 D nose oo on oe —— 
esink fund deb 640 ser Ax--1047|J J|------| £2254 ~2-~-|--2-|] “30°” “BOs 
—_ aapented Aq --------19471J J--35-- 159% 20 -sall ~aaig -_ Stock and Bond Averages 
Utah Le & Trac lst & ref Se..-19441A ° 102, 10134 102% 4 93° 102% Below are the daily closing averages of representative 
teUui Pow & Light 648-— 2-1 a, Al te te | ae eoee ty stocks and bonds listed on the New York Stock Exchange 
Tiincneneennen i9591F al 89 | 89 92 | 89/1 65% 89% | as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 58.194 103%} 103% 1 
Vandalia cons g 4 series A 1985|F 1 mint: Sorted: “a 108% 10934 Stock 
mo Uf een 1957|M N!....--|*108 --..- _.--|| 106% 10934 — soe 
era Crus & Pacific RR— a bins 
ors } 10 10 
Papi gewon om -t0Rly Joven nic michal | PY | sn| | te | 77 | ttr| rte | ae | ote | 7 
Va Elec & Pow 3346 ser B_..-.1968'M S|__---- ‘ , > | Se | ae ee le 
yo mec tere Saee ates ata“ | 1S aoe | ese} ae | Se ee 
8 thwest Ist gu 5e..... 2003/J J *55 83 | 72 72% | Jan. 12.| 145.96] 30.74) 25.25] 49.19] 10 
aati = . 12. ; 30. ' 8.69 | 
SEGRE ORs esescctcnapance 1958\A O!__---- 62 32 5] 64 65 Jan. 11.| 148.23] 31.43] 25.68] 50.03] 108.70 74 ye <oo-oe er 
| Jan. 10. 150.15 31.85 26.10 50. 70| 108.85| 92.80} 50.38| 109.53 90:39 
a : 26.0! 60 108.79 “4 
32 1] 36.06 92.91 50.33 109.44] 90.37 
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the week beginni 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deterred delivery sales are disregarded in the week’s range uniess they are the only transactions of the week and wuew seiling outside 
of the regular weekly range are shown in a footnote in the week in which they occur 


In the following extensive list we furnish a complete record of the 
“ =~ en Saturday last (Jan. 6, 1939) and endin 
entirely from the daily reports of the Curb Exchange itself, an 


bond, in which any dealings occurred during the week covered. 





STOCKS Par 


Range for Year 1939 





STOCKS 
(Continued) Par 





Acme Wire Co com...-.- 10 


Class 
Ainsworth Mig com ----- 5 
Air Associates Inc com..-.1 
$Air Investors -- omen” 


Ala Power $7 pref....-.- * 

$6 preferred. ........- s 
Alles & Fisher Inc com...* 
Alliance Investment..... * 


Allied Internat Invest com* 
$3 conv pref.........- * 
Allied Products (Mich). .10 
Class A conv com....25 
Aluminum Co common..* 


American Capital— 


GRO We ceccncesscces 
Amer Cyanamid class A.10 

Class B n-v......... 10 
Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 


Amer Invest of Ill com...* 
Amer Mach. ..20 
Amer Lt & Trac com...25 

6% preferred........ 25 
Amer Mfg Co common Fo 


Amer Pneumatic Service. * 
Amer Potash & Chemical. * 
American Republics....10 
Amer Seal-Kap com..... 2 
Am Superpower Corp com * 
lst $6 preferred....... ° 
$6 series preferred... ® 
American Thread 5% pf_.5 
— Wupperman .- i 
ura-Wu aol 
Aper Flee stig Go som. 2—* 
Appalachian Elec Power— 
$7 preferred 


Automatic Products... .. 5 
Automatic Voting Mach. .* 
Avery (B F) & Sons com_.5 
6% Ww w....25 
xw 25 
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Beaunit Mills Ine com .10)------ 
$1.50 conv rref__...- a 


Beech Aircraft Corp--.-.- 1 
Bell Aircraft Corp com..1 
Bellanca Aircraft com_-.-.1 


Bell Te’ of Canada. -__ . 100) - ----- 
Rell Tel of Pa 6% % pf _ 100) - ----- 


Benson & Hedges com. ..* 
PT Mad atteenenee _, ee 
Berkey & Gay Furniture-1|------ 
Purchase warrants... -/|------ 
Bickfords Inc com.....-.. _, 
$2.50 preferred... ...- Midcoued 


Birdsboro Steel Foundry 


& Machine Co com-...-*|------ 
lg ll eee eee 


Bliss (E W) common....-_ 1 
Biue Ridge Corp com... 


 . t ° Seen ° 


Bowman-Biltmore com. __*}------ 


7% ist preferred. _..100 


24 preferred. -._......*|------ 


Brewster Aeronautical_._1 
Bridgeport Gas Light Co-*|- -- -- - 
Bridgeport Machine * 


7% preferred. ...... 100 


British Amer T: 


‘obacco— 
Am dep rets ord bearer £1] - - - - - - 
Am dep reta ord reg... £1) ------ 
British Celanese Ltd— 


Am dep rets ord reg. . 10s} - - - - - - 
British Col Power cl A. -.-*|------ 


Cables & Wireless Ltd— 


Am dep 54% pref shs £1! -- ---- 
ba Sugar Estate 


Camden Fire Insur Assn __5|------ 


Car & Fdy Ltd— 


Cndn ce 
Caantian Indes Alakel-— 
Class 


A Voting ..ccc<-- 


Clas B non-vot__.....- ee 


preferred BB 
Cities Serv P & L $7 pref_* 
$6 preferred... ..... eco® 








Fort ootnotes see page 255, 














Jan. 13, 1940 


No account ‘s taken of such sales in computing the range for the year. 


transactions on the New York Curb Exchange for 
the present Friday (Jan. 12, 1940). It is compiled 


is intended to include every security, whether stock or 


Range for Year 1939 
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Volume 150 New York Curb Exchange—Continuea—Page 2 251 
Friday Sales Friday| Sales 
STOCKS Last |Week'’s Range| for Range for Year 1939 STOCKS Last |Week’s Range| for Range for Year 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low Htgh Par| Price |Low High| Shares Low High 

Clark Controller Co..... aes ens 16% 16% 50; 15% July; 2034 Mar | Falstaff Brewing........ Dicweesthsaaegs “sduedl saute 1938 Sept 8% June 

Claude Neon Lights Inc..1}______ 3% % 200 3% Nov; 1% Jan | Fanny Farmer Candy....1] 23%] 23% 23% 350} 18% Oct] 24% Aug 

Clayton & Lambert Mfg..*|....._|.....  _____| ______ 1% Apr) 534 Oct | Fansteel Metallurgical...*| 1144| 11% 12%] 2,600] 4% Jan| 14% Nov 

Cleveland Elec Iilum....*| 44 42% 45 550| 34346 Jan| 44% Dec | Fedders Mfg Co____._.._5/_____- 400 5 Apri 8% Oct 

Cleveland Tractor com..-*| 6 534 6%) 4,700} 33¢ Aug) 6% Sept | Fed Compress & W’b’se 25)_..___|_....  ___--] --___. 33 Novi 35 May 

Clinehfield Coal Corp..100)_..__.}..... _-_-_| _.____ 1% July 5 Sept PEE PO dead lcnccaslccess saegel «ocean 7 May; 10% July 

Club Alum Utensil Co...*| 3 3 3 200; 2% Jan| 3% Fidelio Brewery... -....-- % % %| 2,800 % Sept May 

pr eae TE cnatlsanac  weuesl 6acush 5 Apr 8% Oct | Fire ‘Amonatien (Phila) - io 68%| 67% 69 170| 56 Apr} 71 Oct 

Rosenberger Inc.*|______ 7) 8%! 1,000 7% Jan 9% Dec | Fisk Rubber Corp...__-- 13% 13% 15 10,100 6% Apri 15% Dec 

Colon y Rs veer 2 1% 2%) 1,400 1% Sept 4 Jan $6 preferred........ io 107 105% 107 795) 71 Apr] 108 Dec 

6% conv preferred...-£1)......).....  ..--] ...... 4% Oct 4% Aug | Florida P & L $7 pref___- 99 99 103 975) 50} Apr) 101% Dec 

Fuel & Iron Soe, 6 6 6% 300 4 Apr 9% Sept | Ford Motor Co 

Colt’s Patent Fire Arms.25| 79%) 79% 82% 200} 70 Apr; 96% Sept Am dep rets ord ref...£1)....--. 2% 3%! 3,700 2% Dec 4% Mar 
Columbia Gas & Elec— Ford Motor of Canada— 

Conv 5% oreferred..100) 67%} 67% 70 350} 65% Jan| 74% May Class A non-vot......- * 616%) 16% 17 1,700} 14% Sept] 23 Jan 

umbia Oil & Gas--.-.-.. 1 2% 2% 2%] 3,200 1% Dec 4% Jan Class B voting........*)_...-- 16% 16% 16 Oct} 23 Jan 
Columbia Pictures Corp..*}______ Ss 50 7% Jan| 14 Jan | Ford Motor of France— 

Commonwealth 4 Southern Amer dep rets...100 fres} ___._- 1 1% 100 Oct 2 May 

Warranw-.----.-.----- 339 lig 332} 3,200 lig Sept 41, Aug | Fox (Petex; Brew Co..___ a 12% 12% 200} 10% Janj 15 Mar 
Commonw Distnbution..1}______ 1% 41% 100 jg May 1% Aug Grain & Malt— 

Community P& LS$6iref*) 4214) 42% 44%! 1,875] 26 Apr} 45 Dec Citta he thkinnd aveééslncdtue céeesh eaosne 6% Mar] 10% Dec 
Community Pub Service 25) 3534) 34% 36 2,100} 23 Sept] 35 Dee Conv partic pref... .. " Baer 17% 18 200} 17 Jan} 19 July 
Community Water Serv..1/_..---/...-. 222 ee} LL Sig June % Jan | Fruehauf Trailer Co... _- 1] 2834] 27% 29%) 2,000] 10 Feb| 30 Oct 
Compo Shoe Mach— Fuller (Geo A) Cocom...1} 19 19 1 50} 1 Aug}; 26 Mar 
Vte ext to 1946___.--l]_ ___ 17% 17% 500} 13% Apr| 17% Dec $3 conv stock........- e] 25%] 255% 25% 75| 17% Jen} 29 Apr 
Conn Gas & Coke secur— 4% conv preferred...100)....--|...-. -----] ------ 34 Jan} 43 #£«®Apr 
a iukiscmtesde» “ssheel nxakele 2 Jan} 37 Jan | Gamewell Co $6 conv pf.*|....--|..... .----] -.-.--]| 83 Mar] 85% Nov 
paanes li 3 3 3 100} 2% Decl 6 Feb | Gatineau Power Co com_*}.._---|-.... -----| --..--| 12% Jan| 16 Mar 
Consol G E L PBatcom* 80 80 83 1,100} 71 Jan| 84% Aug 5% preferred. .--.... 100 20| 76344 Novi 95 Aug 

4% % series B preft.._100)______ 118 118 10} 111 Sept} 121% June | General Alloys Co__.___- e 300 July 2% Sept 
Consol Gas ities... ... 1% 1% 1%! 2,900 Apr 1% Oct | Gen Electric Co Ltd— 

Consol Min & Smelt Ltd- 5 38%] 38 39% 35% 60 Jan eine dep rets ord ref. £1 100} 12% Oct] 19 Mar 

| Retai! Stores.....1}______ 3% 3%) 300 2% Apr 6 Jan en Fireproofing com. 100 Jan} 14% Dec 

Dc aimaes _ SP ary PP Mar; 98 Aug Gen Gas & ElO% pretB.° ------| 42% Jan) 66 July 

Consol Royalty Oil----- tnecdhsbeie xine eae 1% Jan| 1% Sept | General investment com. 1 100 46 Jan % Sept 

Consoi Steel Corp com---*| 5 5 5% 400| 3 Apr} 8% Sept Te bcheeneMcksecdibaces sical danced 49 Oct] 55 Dec 

Cont G& E7% prior of 100) _____. 97 98 360| 84 Jan} 100 Dee PE Ciathpinentklacaactidanss «ceeel scone 19g Jan 1gg Sept 

Continental Oli of Mex..1/......)..... .....] ...... Mar % Sept | Gen Outdoor Adv 6% pfl00} 79 76 79 110} 62% July} 80 Nov 

Cont Rol & Steel Fdy...* 6% 6 7% 500 4% Aug) 13% Sept | Gen Pub Serv $6 pref___.*/_.__-- 39 39 20| 33% Apri 62 Mar 

Cook Paint & Varnish..-*| 10 9% 10 650 8% Sept; 11 July | Gen Rayon Co A stock._.*|....--/..... --.--] -...-. % Sept 1% Oct 
Cooper- Bessemer com. .-.* 9% 9% 9% 700 4% Apr} 13% Sept | General Shareholdings Cur 

$3 prior preference..-.*|......j.....  ....-] ...... 15% Jan| 27% Sept Sala 1% 1% 100 1% Apr 2% Feb 
Copper Range Co..-.---- ms 4% 4% 4% 350 3% June 8% Sept $6 conv preferred... ° 74 74 75% 190} 62% Apr} 82 Aug 
Copperweld Steel-.....--5) 1534] 1544 1644) 2,000} 10% Apr| 18% Nov | Gen Telephone $3 pref...*| 50 49% 51% 500} 46% Apr] 52% Jan 
Cornucopia Gold Mines 5¢)______j}.-...  -2 2 | ee % Sept 1% June Goneres Tire & Rubber— 

Corroon & Reynolds— Re Re ee eer Pere 95% Jan] 105 Dec 

Common..-.....------1)_____- 1% «61% 100 1 Sept 3% Mar on Water G & Ecom...1/--.---- 9 9% 100 Apr 8% Dec 

ferred A..-.---- i icaneiickass <ehenl adamee 70 #8 Aug Mar $3 preferred. .........*!-..--- 39% 39% 75) 381 Jan} 39 July 
Cosden Petroleum com._--1 ______ 1 1% 200 % Mar; 2% Sept | Georgia Power $6 pref...* -.---- 100 101 300} 79% Jan) 99% Nov 

5% conv preferred.....50)_......)..... .....) ...... 4 Apr} 13 Sept $5 preferred. ._.......*/------ 89% 89% 10 Jan} 85% Dec 

Courtaulds Ltd......--£1)_____. 7% 7% 4% Sept 7% July | Gilbert (A C) common...*|.-----|}----. -----| -.-.-. 3% Apr Jap 

Petroleum.-.....-- 22 21% 22%| 6,100) 16% Jume 28 Sept] Ppreferred............%)------|.-... -----] -..... 28 Feb 45 Dec 
Crocker Wheeler Elec -- -- 5% 5% 5% 4% Aug 9% Jan | Gilchrist Co__......._.- i eawhvilseces neeehl aceean 4% Nov 6 Jan 
Croft Brewing Co.....--2/... 222} 2. eee} Ll % Dec Mar | Gladding Mobean Bsa Gecccccfocces  ccvce) onssce Dec| 6 Deo 
ST ee Seer Geanst 1% Dec} 3 Jan | Glen Alden Coal. ....__. *| 6%) 6% 7%] 5,800) 3% Apri 10 Sept 
Crown Cent Petrol (Md) -5)______ 2 2%| 200) 1% Apr) 3 Feb | Godchaux Sugars class A_*|------ 23% 23% 50} 21% Apr} 33 Feb 
Crown Cork Internat A-.*|______ 7% 7%! 300 6 Sept) il July | Class B.............. 8% 9 200 5% Aug! 16 Sept 
Crown Drug Co com...25¢)_____- 1% 1% 500 “% Aug 1% Nov $7 preferred._........ Cicasesisbene S0deel accent 91 June} 102 

7% eonv proferred...26)......)..... .....{ ...... 14 Jan} 18 July | Goldfield Consol Mines..1 ESE ES Pres: 14g Mar tse Feb 
Crystal Oil Ref com----- tcttahintes ‘caseel kdnaad ‘ie Apr % July | Gorham Ine class A......*|-.----|----- -----| -.---- 1% July} 2% Jan 

$6 preferred........- RS CRE Pema 7 Feb; 11 ee ee  cssalsaben abesdl obcbeul 13% June] 18% Sept 
Cuban Tobacco com - --- - SSS Pee pa 2% Aug 4% Jan | Gorham Mfg common. “io <ee 26% 27% 800] 19% Sept] 27 Nov 
Cuneo Press 6 4% pref-100} 111 1lt 111 100| 107% Sept} 111344 Aug | Grand Rapids Varnish...*|-..---|..... -----| ---... 5 April 8% Aug 

Lighting Inc.....- ES SERRE Eee 1% Sept 134 Sept | Gray Manufacturing Co.10| 9%) 934 1034) 1,300) 7% Dec} 12% Feb 
Curtis Mfg Co (Mo) --.-- Bencccclecene connec] coccce 6 Apr} 83 Sept | Great Atl & Pac Tea— | 
Darby Petroleum com...5 4% 4% 4% 500 3% July 7% Jan Non-vot com stock....*/-.---- 112% 114 175) 6 Jan} 119 June 
Davenport Hosiery Mulls.*)______ 17% 17% 200} 14% Jan} 18% Mar 7% ist preferred....100|.-----|..--- ----.] -.---- 124% Mar] 133% Nov 
Dayton Rubber Mfg...-- 1} 18 18 19%! 1,350 9 Apr} 19% Gt Northern Paper....- ee 44 46 300 Apr] 45 Nov 
Class A conv......-- 31 29% 731% 800} 23% Dec) 30% July , Greenfield Tap & Die_.__* 8% 8% 8% 100 4% Aug] 11% Oct 
4| Decca Records com.....-. 1 7 7 7%| 6,700 5 Apr 8% Aug | Grocery Sts Prod com. .25c 2% 2 200 1% Apr 2% Nov 
Dejay Stores.......---- ae 4% 4% 200 4 Aug; 6% Feb | Grumman Aircraft Engr.1| 15%| 15% 16%] 1,300) 12 Sept 33% Jan 
Derby an & Ref Corp com* 1% 1% 1% 200 1% Aug 2% Sept | Guardian Investors_...-- 1 % 200 % Jan Feb 

A conv preferred. ...-.- A! Tag a Rose 35% June} 45% Sept | Gulf Ol] Corp__....--.- 374%| 37% 39%) 5,200) 29% Apri 45% Oct 
Detroit. Gasket & Mfg.--1| 10%] 10% 10% 100 7 Apr) 12 Nov | Gulf States Util $5.50 pf_*| 111 109% lll 50| 95% Apr) 109% July 

6% pref w w......--- 20} 16%| 16% 16% 100} 138% Jan| 17% Nov $6 preferred.........- 114 114 114 40} 103% Jan] 112% Aug 
Detroit Gray Tron , Pm | ee 1% 1% 200 1 June 2 Sept | Gypsum Lime & Alabast.*|...---|-.-.. -----] -.---- 4% July 56 July 
Det Mich Stove Co com-..1)}______ 1% 1% 300 1 Aug 2% Jan | Hall Lamp Co new 5..... * 5% 5% 5% 500 1% Apr 6% 
Detroit Paper Prod..--.- i 1 1 100 % Juy| 2% Sept  HaloidCo_-_.....-....-.- icttstiocsae sevebl sncanm 8% Jan) 15 Nov 
Detroit Steel Products...*| 19%) 19% 20% 200| 17 Sept] 31% Jan Hartford Elec Light....25|)------|..--. -----] -...-- 61 Sept] 69% Dec 
De Vilbiss Co com.....-. Re 26% 26% 10} 22% Novi 29% Apr Hartford Rayon vtc....1 1% 1% 1%! 1,200 % Mar 2% Sept 

7% preferred......-- ischietieasieas: apie caxeeee 10 Mar] 1 Mar Hartman Tobacco Co....*|------ % MK 200 % Deo} % Sept 
Dismend Shoe Cup om. : NAIR SERENE ee  » Jan wine ae Harvard Brewi ns Co.---1 peeien 1% 1% 200} 1 Apri 1% Sept 
Distilled Liquors DossBcecccclesscs cccce!] cooces Apr ov . Hat Corp of Am 
Distillers Co Ltd— ' B non-vot com......-.. 1 6% 6% 6% 200 4 Jan 9% Oct 

Am dep rets ord reg..£1/______ 13% 13% 100; 12% Dec} 21% Feb Haverty Furniture ev pfd_*|-_-.---- athe. .agiedl wantin 23 Mari 23. Mar 
Diveo-Twin Truck com..1 7% 7% 7H 1,400 3% Apr 8% Dec , Haseltine Corp.....-..- Gl owccce 27% 28 200} 21 Apr] 36 Mar 
Dobeckmun Co common. I nnenineain asian aman 4 Dec} 9% Mar | Hearn Dept Store com...5|------ 2% 3 500; 2 Sept; 6% Jan 
BRO PEED DO ccece Neccccclcccss ccocel coccse 26% Aug] 230 Jan 6% conv preferred....50) 19%] 18 19% 350} 11% Aug] 22% Jan 
Dominion Stecl& Coal B 36 aR BES pees 8 Aug; 14% Sept | Hecla Mining Co._.... 25¢ 7% 6% 7] 12,500 5% Sept 9% Jan 
Dominion Textile Co..--*/....--}.--.2. -- 22+} Lotte 60 Jan} 64 May | Helena Rubenstein...... Miosbesclasdes wag cscene 3% Febl| 5% Oct 
Dominion Tar & Chemical*)__.....)..... .----} -..._- 5 July 5% Nov  ~" 'y page _, oo 8% 8% 150 6% Apr 9 Oct 

ad 62 Apr'| Oct | Heller Co common......2/--.--- 8 8% 100 6% Sept 9% Jan 
10 Apri 33% Preferred w w........ Silescssu 26% 26% 100} 23% Apr] 28% Aug 
105% Aug] 110 Deo Preferred ex-war..... BE ccccce 26% 26% 50| 24 Jan} 26% Jan 
1% Apr 1% Mar | Henry Holt & Co— 
61% Sept} 79 Dec Participating class A_._*|------|----- ----- ecco 7% July} 8 Mar 
% July 2 Jan | Hewitt Rubber common. - 5} --- - -- 11% 11% 100 7 Mar) 15% Oct 
i 2% Dec 5% Jan | Heyden Chemical -- ~~... 10} 68 68 76 1,075} 30 Apr 8 Dec 
5 Mar Sept (Chas cl A..*/------ 52% 55% 150} 43 Se 50% Dec || 
7% Apr) 14% Sept | Hoe (R) & Co class A_..10/------|----. -----] ---.-- 3% Apr! 10% Sept 
Consol G M...5| 11% 11% 11% 800 9 Sept] 15% July 
1 Apri 5% Sept | Hol Co common..*|------ 13% 13% 100; 9% Apr) 15% Nov 
16 June; 48 Holt (H) see Henry 
Apr| 25% Sept | Horde’s Inc .._...-._..- MiectSesinsces couse suceee 3% Jan} 12% July 
5% Apr) 12 Oct | Hormel (Geo A) & Cocom*|...---|--.-. -----| -.---. 23% Apri 31 Sept 
%15 June} 1% Sept | Horn (A C) Cocom...... Beacesslcoses cnséel conses 2 Sept} 3 #£=Mar 
10K A 24 Sept | Horn & Hardart........ *| 33%] 33% 34% 725| 3 Sept] 39 if Jan 
10 Aug} 24 Sept | 6% preferred....... 00} 110%] 110% 110% 60} 108% Apri 112 Aug 
2% June 4% Dec | Hubbeil (Harvey) Inc....5| 14 14 14 50 Apr} 14% Dec 
14% Apr} 19 Oct | Humble Oll & Ref.....-- 62%| 62% 67 3,500} 52% Aug) 71 Sept 
Jan Mar | Hummel-Ross Fibre Corp 5 5% 5% 5% 900 % Aug 5% Sept 
sbi Apr toe aa Hasmene-igoaier CWecePecccccfocces ccece] coccce 9% Apr) 12 Jan 
% Apr Huylers of Ino— 
59 Apri 72% Mar : Common......... pinecdetieneg= wigedl susven ¥% Nov % Jan 
14% June} 29%4 Jan 7% pret stamped_...100)------ 7% 7% 50; 5% Mari 9% June 
2% Decl 5% Jan 7% pret unstamped..100)....--|----. -----| ------ 6% Novi 9 Jan 
10 Jan} 14% Aug | Hydro pPleccccelesese cesses] cocces 244 Dec| 4% Mar 
% Sept; 2% Nov | Hydrade Food Prod...-.. Beesecs 2% 2% 400 ly 4Apr 3% Bept 
18% Apr| 25% Dec | Hygrede Syivamia Corp..*| 30 29% 31 620} 20 Apri 31 July 
53 Jan| 71 June | Diinols lowa Power Co... 3é| 3% 3%| 2,000) 2% Aprl 4% Jan 
Empire Gas & Fuel Co— 5% conv preferred....50) 24%| 24% 26%) 6,900 14 Apr} 26 Feb 

6% preferred....... 100) 61 60% 62% 50| 651% Febj 73% Deo Div arrear ctfs......... 5% 5% 6%! 2,700 3% May 6% Feb 

634% preferred. .... iadintdhi. ‘aiihud ocd 55 Sept! 74 Dec ! muminating mtineoccccalencce cose eesens 51% 59 §=6Dec 

7% preferred....... ls seteiaie 64% 65 50| 62 Febj 74% Dec —— Chemical Indus— 

8% preferred..-.-.... ae 65% 65% 25| 54% Feb) 75 Dec SUR SED. nae Bileccacaclscess ssesel conege 5% Apr 7% 
Empire Power part stock.*/....../..... ...../ ....-- 21% Feb| 27% Aug aiane roll (Can) coup...° aeness 11% 12%| 1,300) 11% Sept) 17 Feb 
Emsco Derrick & Equip..5}______ ll 1l 200] 6 Apri! 12 Nov a. ee eo 12% 12% 100} 11% 16% Mar 
Equity Corp - smcemees or 4 2,600 % ADr 1 Sept | Imperial Tobacesa of Can_ 5 12%! 12% 13 300} 10% Se 16% July 

dt en 23% 24 125| 23% Sept = -~2 Wy of Great 
Esquire Inc...........- i 15 edie 4% 4% 700 3% Aug| 8% Jan| Britain & Ireland..... Blcccsaclooses sescel covsed 19 Sept; 32 Feb 
Eureka Pipe Line com..50}]______ 23% 23% 250| 15% June} 23 #£Dec/ Indiana nant Pos pnagepicocece 6% 6% 100 5% Nov 7% Oct 
Fairchild Aviation....... 1} 11%] 11% 12%} 3,000 9% Aug! 16 Feb Service 6% pf.100} 14%) 14% 16 210 5% May| 15% June 
71% ebeanene 15% 154% 16% 170 54 SO Apri «=o17 June 
For footnotes see page 255. 
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252 New York Curb Exchange—Continued—Page 3 Jan. 13, 1940 
Friday Sales 
sYToCcKs Last |Week's Range| for Range for Year 1939 STOCKS Range for Year 1939 
(Continued) £ of Prices Week (Continued) as 
Par| Price |Low High| Shares High Par Low High 
Indpls P & L 64% pt .100 111%| 111% 112% 150| 100% 112% Middle States Petrol— 
Indian Ter Dum Class A vt c new_...-- 1 2% 4 Mar 
Non- voting oss A-..-1 ek SPR Pe eee 2 Class B vt ec new___.1 le Mar 
Class B.....----.---- iasaccclencen snes] soncee 2% Middle West Corp com-.-5 5% Aug 
Industrial Finance— Midland Oil Corp— > 
V tecommon...--.---- | ey, ee aS Pee % 2 $2 conv preferred... * 2% Nov 
7% preterred.--..-- a 9% 100) 12% Midland Steel Productse— Pe 
Insurance Coot NoAm.10, 71 | 72 1,200) 73% $2 non cum div shs....* 12 § Sept | 
International Cigar Maeb *|___.- | 22%| °100! 24% Midvale Co....-.-.---- . 9034 Sept | 
Invernat Hydro Elec— | Mid-West StaNe..~.- 888 . % Jan | 
Pref $3.50 series _--.--- 50/....-. 15% 400) 21% Midwest Ot] Co...-.-.. 6% Jan 
A stock purch warrants. ~---| ------| ba) Midwest Piping & —"s 10 Mar 
Inti Industries Ine___.--- 1 1% 300 4% Mining Corp of Canada-.-.* Sig Jan 
Internat Metal Indus A--.* a 125 11% 2} Minnesota Min & Mfg.-.* 37 July 
Internat Paper & Pow warr 2%| 2,400) 4% Minnesota P & L7% pf 100 80 Dec | 
International Petroleum— | Mississipp! River Power— eT, 
Coupon shares --..----- 17 18 9,100 27% 6% preferred. ...--.. 100 110 Nov | 
Registered shares-..---- Lace a ee 27 Missouri Pub Serv com-..* 3 Aug | 
Internavional Products---*| 4% | 600 6 Mock, Jud, Voehringer— } 
Internat Safety Razor B.* ____- okt otosd “% Common.....---- $2.50 934 Feb | 
International Utility— Molybdenum Corp- - ---- I 3H Sept 
os 6 in dcendenatigctadi abate + patie } 10 Monarch Machine Tool-_-* 14% Oct | 
) =e 4) 800) % Monogram Pictures com. : % Jan | 

$1. 7 preferred 18 | 50 20 Monroe Loan Soc A.--.-- 1% 4 Sept 
$3.50 prior pref_.----- . See 37 | 350) 39% Montana Dakota Util..Zi0 M4 4% Dec || 
Warrants series of 1940.|__....|-.... .-.--- pees tig Montgomery Ward A....* 147 May | 

International Vitamin...1 : 3%} 800) 4% Montreal Lt Ht & Pow..* 21 June | 

Interstate Home Equip--1 7%| 2,000) 8 Moody Investors part pf_* 24% % July | 

Interstate Hosiery Mills. *|__- egnel outingl 14% §Moore (Tom) Distillery 1 % Nov 

Interstate Power $7 pref_* 5% 200) 7% Mtge Bank of Col Am shs_- 5M 5% July 

Investors Royalty-...---.- =a 5 500} 4g Mountain City Cop com 5c 3% 7% Sept 

Iron Fireman Mfg vt ¢...*|__-.-- 7 200 19% Mountain Producers. -.10 4% 6 Nov} 

Irving Air Chute... naGensen 6% 100 22% §Mountain States Pw com* 4 1% July 

| i, ee Ppa Pease Ths Mountain Sts Tel & Tel 100 122% 137 Dec | 

Jacobs (F L) Co.....---- 1} 2} 2%| 1,400) 4% Murray Ohio Mfg Co--..* 6%4 1234 Oct 

Jeannette Glass Co-.---.-- . 1% l 2% Muskegon Piston Ring.2% 9% 17% Oct 

Jersey Central Pow & Lt— Muskogee Co com.....-- * 7 12, Oct 
nu, wsccleteee egneel cnsben 98% 6% preferred.._.... 100 69 82% Dee 
6% preferred 50 102% Nachman-Springfilled..__* 7 11% Dec 
7% preferr 100 100 107% Nat Automotive Fibres_.1 5 944 Jan 

Jones & Laughlin Steel - 100) 30 34%| 2,700 48% Nat Bellas Hess com..--1 rt % Sept 

i Me. lisees Seesel saeben 30 National Brewerles com__* 27 Dec 

Ne Oe Te POO ccnccclcccee cones] cowscs 112% 118% 7% preferred........ 25 28 Nov 

Keith (Geel BT% Tec eciisasse btheosl saenand 21 22 National Candy Co...... * 7% Oct 

Kennedy's Ino..........5)------ 7%| 1,100) 4 6% National City Lines com_1 10 Aug 

Ken-Rad Tube & lamp A* Diiseskitexdn Gebnkl hase 9 $3 conv pref_____.__. 50 33% Dec 

Ge te samosl cocacs f 5 National Container (Del) 1 5 Sept 

Kimberly-Clark 6% pt. ioo ES SO ae, Pee | 105 111 National Fuel Gas_...._- * 11% Sept 

ch Kisecclascen e6une sucses Nat Mfg & Stores com___* 2% Jan 

Be 0 BOE Fe 6 BOO cacccclecces specs cocces 90 National Oil Products... 4 28% Nov 
5% as 100, 67% 67 4} 10 70% National P & L $6 pref_..* 69 Aug 

oe Products. ....- , 1%| 400 2% National Refining com...* 2% Jan 

y Petroleum. -...-.- 2%| 1,000 3% Nat Rubber Mach.-..._-- * 2% Nov 

Kirki'd Lake G M Go Ltd | eas a 1% 300 1% National Steel Car Ltd___* 43 Jan 

ee Gee ee na cccleasse o0ees) vasces 14 National Sugar Refining. * 10 Sept 

Kleinert (I B) Rubber Col0) - - - - - - 10% 100 10 National Tea 54% pref_10 4 Oct 

Knott Corp common....1 6% 300 15% National Transit -__ . 12.50 7% Dec 

Kobacker Stores Ino. ._- Wis sakditenad dunabl secede 10 Nat Tunnel & Mines___.* 134 Jan 

Koppers Co 6% pret... 100) _.-. -- 86 90 95% Nat Union Radio Corp..-1 % Jan 

Kresge Dept Stores— Navarro Ol] Co......... * 10% Feb 
4% conv Ist pref....100}....--|.---. -----] ------ 47% §Nebel toky Cocom...* % Jan 

Kress (8 H) special pref.10) - - - - - - 12% 100 13 Nebraska Pow 7% pret_100 102 Oct 

Kreuger Brewing Co....1|__---- 26%| 1,000 7 Nehi Corp common...._.* 35 Dec 

Lackawanna RR (N J)_100) __- --- 42% 20 51% lst preferred........._ * 84% Aug 

Lake Shores Mines Ltd..1| 244 25 3,800 50% Nelson (Herman) Corp...5 6 Oct 

Foundry & Mach. 4 4%| 2,000 4% Neptune Meter class A___* 8 Nov 

Lane Bryant 7% pref..100| 271 z71 10 71% Nestle Le Mur Co cl A___* 1 June 

Lane Wells Co com.....1/_...-- 9% 100 11% Nevada Calif Elec com. 100 Mar 

Langendorf Utd Bakeries— 3% cum 4% non-cum.100 Oct 
) Sener a ee pe 17% New Engl Pow Assoc... Mar 
CHE Misc ncnnenccenns SS IG Fees. ll S% preferred. ...... 1 Aug 

ap! DM Soscéisness gecedl eeoeed 1% $2 preferred.._.._____ ses 

wcccece®|.--2--|----- -----| ------ ew England Tel & Tel 1 Nov 

Lehigh Coal & Nav.....- _ ee 2%| 2,300 4% New Haven Clock ee, Sept 

Leonard Oil Develop...25 %| 3,400 % New Idea Inc common...* Mar 

Le Tourneau (R G) Ino_-.1)-. ----- 35% 400 37 New Jersey Zinc. ...... 25 Sept 

Line Material Co.......5)-..---- 10 100 15 New Mex & Ariz Land__.1 Jan 

Lipton (Thos J) class A..1| 11 11 100 17 Newmont Mining Corp.10 Sept 
i Pech ei ackccalnecce dooce! socess 23 New Process Co......... * Dec 

Lit Brothers common. -... 1% 800 2% N Y¥ Auction Co com....* Nov 

Loblaw Groceterias cl A..*|)....--|-.--. -~----| ------ 25% N Y City Omnibus— 

Locke Steel Chala ..227778\....1| ia” i55c| *""a66 3% My ey = 

eeccceeO)| <o- oc 3% | ? uras une 

Lone Star Gas Corp..... * 10%| 5,200 10% ?} N Y Merchandise. _-_.._ Hr Mar 

Long Isla Island Lighting— N Y Pr & Lt 7% pret_.100 Nov 

de. Ae 1 1%| 7,100 1% $6 preferred___....._. Nov 

7% pret cis 272i 4: 43 44% 425 42% N Y Shipbuilding Corp— 
ooeee 40 be +. 8.138 ts pero unders shares. -......- Sept 
oecenene*|------ % 3 ew York Transit Co.._. Dec 
touidon Peeking -----0* 5 5%| 4,200 7% N Y Water Serv 6% pt.100 Aug 

Louisiana P & L $6 pref..*|..-.--|----. .~----| -..--- 03% Niagara Hudson Po 

Lucky Tiger Comb G M-10) ---- -- %| «200 4 Common...........- 10 Mar 

Ludwig Bauman it hcsaiitese ‘nnesal oahdnd 2 5% ist pret......._- 100 Mar 
Conv 7% ist pref....1 25 25 20 50 5% 2d preferred... _- 100] 4 Jan 
Conv 7% ist pref v t ¢100)| -- ---- 25 50 40 Class A opt warrants... "1s he Feb 

Lynch Corp common....5| 2 26% 250 34 Class B opt warrants... *4 % Jap 

Majestic Radio & 7 %| 3,200 3 Niagara Share— 

Manati Sugar opt warr..- J 400 2% Class B common. ...-.- 5 5% 3% Mar 

M Stores. .........1/------ 1% 100 2% Class A preferred... 100 96% 86 Nov 

mm conv (The By Co. wene--[----- -----] ------ 4044 Niles- . pee * 5 rt) —_ 
anisch: a Meccecclocace cccce| cocncelcocosoceces|Scccooaccce Nineteen Hundred 

Mapes Consol Mtg Co...#|-2---)--022 22202) T0202 2734 Nipiasing — 1% ie Mar 

! ‘oma Electric.......... 1 4 Feb 
Communica’ns ord reg £1|..----|----. ~----] -.-.-. 6% Nor Amer Lt & Power— 

M etc sccccl concws 17 Res ae a A 1 1 % Jan 

in Steam Shovel_...* 3 200 5% Sept | $6 preferred. .____.__- * 8% 53 Dee 

Mass Util Assoc v t o....1/------|----. ~----| ------ 2% North Amer Rayon cl A_.* 6% 13% Dec 

M “<= i. Bs: Lye si a oe 

Lbbielhevococe ms b Oct 

May Hosiery Mills Ino-— | 55% - Am Utill Securities © an Sept 

SOSecsesoe “*[oocceel|ececen seeces!] coescs or 

MoCard Rad & Mig Bi224------]-2--. os eer w Nor ind Pu Ser 8% Ae ac: Feb 
MeWiilliams —_ ° or Pub Ser 4 Dec 

Mead Johnson & Co......*|------ 163%4| 325) 125 169% pore Bs. 87% Dee 

Memphis Nat Gas com..6| ------ 4% 300 af No Pipe Line... _. 1 4% Dec 

DE sncciives ‘swanal sata : orthern Sts Pow cl A. 6% Oct 

Merchants & Mfg cl A__.1)------ 4 100 5% Northwest 7a 14% Mar 
Partici preferred.*| - ---.-- 30% 50 29% Novadel-Agene Corp... 24 Nov 

Merritt Chapman & Scott*' - - - - -- 4% 300 6% Brass Co cl B com_.* 15% Jan 

Rae el GRRE ages Pee % Ohio Edison $6 pref...__ 975 
644% A preferred... 100) ------ 65 50 77 Ohio Oil 6% pref...... 100 90 Jan 

Mesabl Iron Co.....-.-- %| = 600 1% Ohio Power 6% pret_..100 11034 Dec 

Metal Textile Corp....25c|------|----. -----| ------ 3% Ohio PS 7% Ist pret. ..100 104% Aug 
Perticipat preferred..16|-.-.--|.-... .---.| -...-- 41 6% Ist _...100 96% Dec 

Metropolitan Edison— common.._5 7% Oct 

preferred... ... becce®leccece 108% 40 100% Oklahoma Nat Gas com.15 8% Dec 

Mexico Ohio Oil. ....... : ae x4 100 1, May | $3 preferred......... 35 July 
ichigan Bum Corp... 8% $5 conv prior pref__._ 106 Dec 

a Steel Tube. .2 50 besece 7% ee 9% Oldetyme : — 1 Nov 
ichigan Sugar Co.....*/-.-..- 1516 1 2% Oliver United Filters B___* 5 
ey A eee Pee 7% ¢ LR 8” one 

Securities... .... * 2% Sept 
' 
| 
For footnotes see page 255. 
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STOCKS 
(Continued) 
Par 


Range for Year 1939 





STOCKS 
(Continued) 


7] 
Week's Range 


Range for Year 1939 








Pacific Can Co common-.* 
Pacific G & E 6% list pt.25, 
5 lst 25) 


Pantepec Oll of Venezuela— 
Paramount Motors poe 
1 


Parkersburg Rig & Reel_-_1 
Patchogue-Plymouth Mills* 
Pender © Grocery A.--') 


Class 
Peninsular Telephone com* 
Class A $1 40 cum pref25| 
Penn-Mex Fuel. . Icy 


Pennroad Corp com 
Penn Cent Airlines com. 
Pennsylvania Edison Co— 1 


$2.50 series pref 
Pennsylvania Gas & Elec—" 


Pa Pr & Lt $7 pref.__...-. °| 
$€ preferred * 


Pennsylvania Sugar com 20 
Pa Wacer & Power WPnnsse } 


Pharis ‘lire & Rubber_...1 
Philadeiphia Co common.* 
Phila Elec Co $65 pref..-..* 
Phila Elec Pow 8% pret 25 
Phillips Packing Co 
Phoenix Securities— 


Conv $3 pref series A._10 
Pierce Governor common.* 
Pines Winterfront Co_....1 
Pioneer Gold Mines Ltd..1 
—— Postage 





Pittsburgh & Lake Erie. io 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass..25 
Pleasant Valley Wine Co. 1 
Plough Inc com..-.--.. a 50) 
Pneumatic Scale com. -_10) 
Polaris Mining Co-....25¢) 
Potrero Sugar common... -.5 
Powdrell & Alexander....5 
Power Corp of Canada---.*| 
6% ist preferred....100 
Pratt & Lambert Co 
Premier Gold Mining....1 
Prentice-Hall Inc com....* 
Pressed Metals of a” 


Prosperity Co class B..--* 


$6 pre 
Public 5 Service of Colorado 
6% ist preferred --~-.100) 
7% lst preferred. ...100 
Public Service of L 


preferred 
Publie 8 Service of Okla— 
&= prior lien eee 
7% prior tien = 


$6 preferred 
Puget Souad Pulp & Tim.* 
Pyle-National Co com..-5 
Pyrene Manufacturing. .10 
Quaker Oats common..--_* 
erred 100 


Republic Aviation 
$Reynolds Investing....1 
Rice Stix Dry Goods s 


Rio Grande Valley Gas Os: 


Roeser & Pendleton Inc..* 
Rolls Royee Ltd— 

Am dep rets ord reg... £1 
Rome Cable Corp oa 











Apr 
Sept 

















Scranton Spring Brook 





co 
Shattuck Denn Mining--. 5| 
Shawinigan Wat & Pow..* 
Sherwin-Williams 


Amer dep rets ord reg. £1 
hy Ad en | 








Southern Colo Pow el a; os 
7% preterred 
South New Eng! Fa 227100 
Southern Pipe Line 1 
Southern Union Gas 
Preferred A. .....-.- 25 
South!and Royalty Co...5 
es (A G) & Bros...1 
5% .8t preferred.....-« 
Spanish & Gen Corp— 
Am dep rets ord reg..£1 
Srencer Shoe Corp 


phate & Acid Wks Inc.20 
Starrett (The) Corp vt c.1 
Steel Co of Canada— 


Taylor Distilling Co 
Technicolor Inc common .* 
Texas P & L 7% pref..100 
Texon Oll & Land Co....2 
Thew Shovel Co eR | 
































a wo 
COO on ao 
RK REKK KK PK 


x 


& 


© Bien Ba 
KR KKK 


SeaotrwaSansS 
KKRKRKKKR 


r<) 
bom 
RRKKK 


OS wk conke 
aK K KKEK 


- 
Som 
AO 

PP Sx 


a 
sk 


ee 
ous 
x & 


mar 
FRR 




















For footnotes see page 255, 
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Sales Friday 
STOCKS for Range for Year 1939 BONDS Last |Week's Range| for Range for Year 1939 
(Concluded) po aa te Huh (Continued) Sale of Prices Week teas Hw 
a ares Price |Low 2 h 
Unexcelled Mfg Co....-. 10 100 1% Jan 2% Sept | Canada Northern Pr 5s 53) 99%) 99% 62,000} 89 Oct| 105% May 
Union Gas of Canada....* 100; 10% Sept) 14% June Pac Ry 66..1942; 83%| 81% 11,000} 75% Sept; 105 Mar 
Union Investment com-_-.* wines 1% Apr 3 Mar | Carolina Pr & Lt 56...1956| 106%| 106% 19,000; 964% Jan} 107% Oct 
Union Premier Foods Sts-_1 600' 12% Jan} 18% Oct | Cent Power 5eser D..1957| 99%%| 99% 24,000; 81 Apr}; 99% Dee 
United Aircraft Prod... -- 1 500 6% Dee 7% Dec | Cent States Elec 5s...1948) 39 38 19,000} 35 Jan| 46 Mar 
United Chemicals com. .*| 300 3% Apr| 15% Dec RRR AR 1954; 39%) 39% 35,000} 32 Jan| 46%4 Mar 
$3 cum & part pref.__.*|___- 100| 38 Feb| 65 Nov | Cent States P & L 5%s8'53) 71%} 71% 51,000} 655% Jan| 74% Aug 
Un Cigar-Whelan Sts._10c 7,900 % July 1% Jan | Chicago & Illinois — 
United Corp werrants....| 700 4% Apr %i¢ Jan Oy FS aa eS 11,000} 98 Apr| 106 Dee 
Untted Elastie Corp..-.-.- bd | — 6 Oct Mar | Chic Jct Ry & Union Stock 
United Gas Corp com....1| 2,700 1% Dec| 3% Jan . | |) eas a 100% 1005 Dec} 104% Jan 

Ist $72 pref non-voting_* 1,100 4 Apr| 94 Nov | §*Chie Rys Se ctfs...-1927|--_- 48 43% Dec) 564% Oct 

Option warrants. -.-....- 700 Dec i%i¢ Feb | Cincinnati 8t Ry 64sA‘52|; 86 86 70% Jan; 86 Dee 
United G & E7% pref.100) - 20} 80 Jan| 89% July 6s series B_........1955|------| 90 72% Jan} 91 Dec 
United Lt & Pow com A-.-*| 5,200 1 Dec 3 Jan | Cities Service 56.....-. 1 78%| 78% 71% Jan| 84 Mar 

ge class B.....- ad 3,900 June 2% Jan Conv deb &s......-. 1950| 76%| 76 66 apr; 78% Mar 

$6 let preferred. .-...- * 9,900; 19 Apr| 36% Mar Debenture 5e...... 968) 75% 75% 66 Apr} 78% Dec 

United * Milk Products... .* 50| 20 Nov| 23 Mar Debenture 5s......1969) 75%) 75% 67% Apr) 78 Dec 

one" _.| 69% Jan| 73% Mar Cities Serv P & L6348.1 1952 1%| 90% 72% Jan} 93% Dec 
ee eee es Se eee ere ee eee 1949; 91 91 72 Jan 93% 

Am dep reta ord reg... -- 200 Nov 6% Mar | Communit: Pr & Lt 58 "57; 92%) 93 rane Apr) 93 % Des 
United NJ RR& Canal PS Ee ee 237 Jan| 242 Feb | Conn Lt & Pr 78 A._.1951)-- - - -- t132% 126% Aug) 132 Dec 
United Profit Sharing-.25¢ 600 Sig July 4i¢ Jan | Consol Gas El Lt & Power 
United Shoe Mach com.25 1,125} 72 Apr| 87 July (Balt) 34,8 ser N...1971/ 110%} 110% 101% Sept; 113 June 

Preaes. .cccccsces 25 180| 39% Oct] 49% July lst ref mtge 3s ser P_ 1969) - - - - - - 108% 8 Sept} 108 Aug 
United Specialties com.-..1 200 2% Aug 4% Jan | Consol Gas (Balt City)— 

U 8 Foil Co class B....-- 1 9,400 3 Apr 6% Jan Gen mtge 4148__...1954/------|1127% 120 Nov} 131 July 
U S Graphite com---_---- 5 _ a Sear Consol Gas Util Co— 
U 8 and Int'l Securities. _*| - 800 % July 1% Sept 6s ser A stamped...1943) 79%| 79% 58346 Apr) 77% Jmy 
$5 lst pref with warr...* 300; &O Apr; 68 Jan | Cont’l Gas & El 56._.1958| 92%) 92% 79% Apr) 93% Aug 
U 8 Lines pref........-- ® 7,500 1% Apr 8% Sept | Cuban Tobacco S6..._1944/..----| 534 554% Sept] 68% Jan 
U 8 Plywood.......---- 1 2,600} 10% Apr} 22 Dec | Cudahy Packing 3%8.1955) 95% 95% 88 Sept; 97 Jan 
$1% conv pref....-.- 20 1,050} 21 Feb| 30 Dec | Delaware El Pow 5s 1959) ------ 105% 102% Sept] 10744 Oct 
U 8 Radiator com-_------ 200| 1% Aug) 4% Jan | Detroit Loternat Bri 
U 8 Rubber Reclaiming --.* 200 1% Apr 7 #£BSept aaa Aug 1 1952) -- 5% 4% Apr; 10 Feb 
U S Stores common... .50e 100 % Jan 4w%e Jan *Certificates of deposit} - - - - - - 6 4% Aug 9% Feb 
lst $7 conv pref....-.-.- * = 3% Feb 6% Mar *Deb 7s...-- Aug 1 1952)------ 1lig % Aug 1% Jan 
United Stores common. 50c 500 416 Jan % Oct | Eastern Gas & Fuel 48.1956) 79'4| 79% % Apri 82% Oct 
United Wall Paper.....- 2 3,700 1% Apr 2% Jan | Edison El Ill (Bost) 3%4s'65) 111 111 103% Sept] 1124 May 
Universal Consol Oll....10 _..| 14% Jan| 17% July | Elec Power & Light 66.2030) 79%| 79} 66% Apri 81% Dec 
De Mons Tecwenslcanss anccal envett 4% Nov 4% Nov | Elmira Wat Lt & RR 56 '56| 118)<| 118 107% Jan| 119 Nov 

Class B_... . 2% 2 Oct] 2 Oct | El Paso Elec Se A....1950|------ 1043 100 Sept] 105% Oct 
Universal Corp Pi tinace 1 400 2% Sept 4% Jan | Empire Dist El 5s... .1952) ------ 104 98 Sept] 104% Dee 
Universal Insurance... -.-. 8 2 12 Apr| 17% Dec | Ercole Marelli Elec Mfg— 

Universal Pictures com...1 300 6 Jan 9% June 6 4e series A....... 19 ~ -| 345 31% Sept] 50% Janu 
Universal Products Co...* 50| 13% Apr; 19 Feb | Erie Lighting 5s...... 1967| 109%| 109% 106% Oct] 109% Oct 
Utah-Idaho Sugar.....-- 5 900 % Jan 3% Sept | Federal Wat Serv 64481954) 984} Y8S'4 sl Apr} 99 Dec 
Utah Pow & Lt $7 pref_..* 400! 47% Apr) 68 Oct | Finland Residential Mtge 
Utah Radio Products_-..1 mee: 1% Aug) 2% June Banks 6s-5s stpd___1961| -- - - -- 27 19 Dec) 104% Feb 
Utility Equities... ---. i0e i00 1 July} 2% Jan, Florida Power 4sser C1966) °° 99 89% Jan) 99 Aug 
$5.50 priority stock____1 125| 42 Apr| 58 Oct | Florida Power & Lt 66.1954) 104!<| 104 92 Apr| 10434 Nov 
Utility & Ind Corp com..5 400) tie July ‘16 Feb | Gary Electric & Gas— 

Conv preferred...-..-.- 7 800) 1% Apr 1% Feb 5s ex -warr stamped_1944! - - - - - - 100% 95 Jan} 101 Dee 
Util Pow & Lt 7% pret- a 650| 10% Apr| 22 Oct | General Bronze 68 - ~~. .1940) -- a 75% Oct] 90 Jan 
Valspar Corp com......- - 200 % Dee 2% Jan | General Pub Serv 56..1953) % 99 Apr; 101 Oct 

$4 conv preferred_-.-_- P 25| 15% Sept] 30 Jan | Gen Pub Uti! 6%s A_1956| %5'4) 97% 78 Apr} 98% Dee 
Van Norman Mach Tool.5 300} 20 Mar! 32 ~ # £4Sept | *General Rayon 6s A.1948 --| $74 73 Feb| 77 Aug 
Venezuelan Petroleum. .--.1 1,000 % Aug 1% Sept | Geh Wat Wks & El 58.1943) 98 97 87 Jan} 97 Dec 
Va Pub Serv 7% pref..100 220| 38% Jan; 73 Georgia Power ref 53..1967| 106}4; 106 95% Jan} 107 Nov 
Vogt Manufacturing... -.- * 200 6 Apr| 12 Sept | Georgia Pow & Lt 56..1978| 67 66% 58 Jan| 74% June 
Waco Aircraft Co......- * 100 3% July 7% Feb | *Gesfurel 6s__......- 1953}------| $18 18 Dec| 29 #£Mar 
Wagner Baking v t c....* 400 4% Sept 9 Feb | Glen Alden Coal 48...1965| 7034| 70% 64% Sept) 7234 Jan 

7% preferred 74% May| 75 Sept | Gobel (Adolf) 444s...1941)-- ---- 7 59 Oct 77 Dec 
Wahl Co common BN % May 2% Dec! Grand Trunk West 4s_ 1950) -- t73 65 Sept! 91 Mar 
Waitt & Bond class A...- , 3% Dee 6% Mar | Gr Nor Pow 5s stpd__1960)- - - - -- 107 % 105 Sept] 109% Mar 

chcbihnannaee 1 100 T16 Feb 144 Sept | Grocery Store Prod 6s_1945|------| 63 47 Mar| 62 Oct 
Walker Mining Co 1% 900 % Apr 2% Sept | Guantanamo & West 6s "58 -| %47 45 Apr} 53 Jan 
Wayne Knitting Mills... 14% 100 8% Jan 16% Dee | Guardian Investors 68.1948 . 42 36 Apr; 50 Feb 
Wellington Oll C 3 500 2% Apr 5 Jan | *Hamburg Elec 7s--.-.. 1935) - - 115% 2 July; 30 July 
Wentworth Mfg...--- 1.25 2 1,400! 1% Dec! 3% Mar | *Hamburg El Underground 
West Texas Util $6 pref..* 98 20; 86 Jan}; 100 June & St Ry 54%s..-...-. 1938) -- 115% 8 Sept] 30 July 
West Va Coal & Coke....*|_.-._- 2% 700 Apr 3% Sept | Heller (W E) 4s w w_.1946) -- ---- 102% 94% Jan] 10234 June 
Western Air Express..... 1 5 800 2% Mar 5 Houston Gulf Gas 6s..1943/--.---| 104% 101% Apr; 105 Dec 
Western Grocer com... .20 } 20 5% Sept 7 Oct J == =e - "1943 103 103 100 Sept} 1034 Nov 
Western Maryland Ry— Houston Lt & Pr 3148_1966|---- -- 110% 102 Sept] 11114 June 

7% ist preferred....100 30| 32 Apr| 62% Sept | *Hungarian Ital Bk 7 }s'63' - - 16 8 July 8 July 
Western Tablet & Station’y Hygrade Food 66 A 1949) ------ 68% 59 Jan} 68% July 

la aioe ie ein inl * 250| 10 Apr| 17. Sept 6s series B______ as 68% ;| 60 Apri 68 June 
Westmoreland Coal Co...* 100 8% May! 13 Sept | Idaho Power 3%s - = 10734 3] 101% Sept 130% Feb 
Westmoreland Inc__..._- * 250| 9 Decl 11 Sept | Ml Pr & Lt ist 68 ser A_1953| 105%| 105% 99 Sept] 106% Nov 
Weyenberg Shoe Mfz_...1| 100| 6% dan| 8% Nov| Ist & ref 5340 ser B.1954| 105 | 10414 95% ‘Ape| 103° Dee 
Wichita River Oll Corp..10 200 5% Aug 7% Jan lst & ref 5a ser C...1956 103 102% 92% Sept; 103% Dee 
Williams (R C) & Co.-..-.. oanen 4% Apr 8% Sept Sfdeb 54s...May 1957' 99%] 99 85% Jan| 101 Dec 
Williams Oil-O-Mat Ht..* 100 1% Aug 3 Jan | Indiana Hydro Elec 661958 %9)2| 994 86 Jan 9934 Nov 
Wilson-Jones Co........ * 400| 6 Sept 10 Jan | Indiana Service fe....1950 70 | 70 50% Apr 7534 Aug 
Willson Products Inc ....1 325) 7% Mar; 13° Nov Ist lien & ref 58....1963; 67}4| 67% 49 Apr; 74 «Aug 
ee ONE 1b GUND. Fw ccclencne cocce] coces 1% Dee 1% Dec | *Indlanapolis Gas 58A1952)} 63 62% 60% Nov} 88% June 
Wisconsin P & L. 7% ptf 100 10| 82% Apr/ 104 Dec }; Indpis Pow & Lt 3%8.1968) 109 108% 99% Sept} 110 May 
Wolverine Port) Cement .10 600| 2% Apr| 4% Nov | International Power Sec— 

Wolverine Tube com....2 1,400) 4% Apr 8% Sept 6 34s series C_...... ae 42 30 =6Sept] 62% Jan 
Woodley Petroleum. .._. Pisanadahoouse ‘coaiah tana 4% Aug| 6% Sept 78 series E.........  __- $45 31 =6Sept] 64 Mar 
Woolworth (F W) Ltd— 7s series F__.._....1952}------ 44 31 Sept] 55% Mar 
— dep rets_......! 5 6 1,000; 8% Sept] 15% Mar auseastate Sowet 0 . 65 64 Apr}; 73 Aug 
Hargreaves Ltd... 10,200 5 Sept 8% Mar; Debenture 6s...... 47%) 47 38% Jan| 55% Nov 
lowa-Neb x e' P ta -<1987 106% = ¥ oes — 105% Dee 
oeeneees secoee 5! api} 105 
BONDS Bonds lowa Pow a Lt 4348_.1958]- - ---- 108% 000] 102% Sept 109°" > 
Aishomas Bowe Co— Sold ly Elec } 1952; 44% < My ,000 ty Sept} 62% Jan 
perpower 68_ 1963! - - - - - - 
— ) sty 102 — rod Oct | Jacksonville _ — _ ——_—-= was 
<| 17, ap 7% Nov 5e stamped. ....... 1942) ------ 463 7,000} 38 J 
1,000 Jan} 106% Nov | Jersey Central Pow ““ Lt— ‘ = on oe 
3,000} 87 Jan} 106% Nov 5s series B.........1947]) -- ---- 103% 21,000; 102 107 Feb 
77,000; 81% Jan} 103% Nov 4346 series C....... 105 105 12,000 = Sept; 106% Mar 
90;000| 106 Sept] 109% Jan | Kansas Elec Pow 3 348.1966) - - - - -- 1064 2000 Sept} 108 Mar 
18€,000| 83% Apr! 105% Dec Gas & Elec 68.2022) 125%%| 125% 2,000 iid Sept) 126% Aug 
3,000} 94 Oct] 104 June Kentucky Oeil Co— 
mtge Ss........ Ri.ccoce 104 9,000 
12,000) 103 Sept} 1114 Dec 6350 enon Dn ides evece 105 16,000 100°" ~~ ior’ ne 
9,000 + Te fee 198% Oct oa a lCU Paty re 5,000} 933% Jan) 104% Nov 
nat... eee ae Bel . Bee Be seescnce 2! 1 a 
36,000) 101 Sept] 107% Nov | Lake Sup Dist Po ai4e"00 102741 i064 2/000] 983% ‘Oct 10834 July 
525,000} 414 Jan| 68% Aug | *Leonard Tiets 7 }4s_. 1946) ------ 116 ; 22% Jan| 30 Mar 
Libby McN & Libby &e "42) 1024; 102% 10,000} 10234 105 Feb 
42,000} 23 Dec} 45% Aug | Long Island Ltg 6s_..1945) - -.---- 104% 30,000} 91 Jan} 104% Nov 
713,000} 21% Dec| 47 Aug | Louisiana Pow & Lt és 1957|_..._- 107 32.000] 102% Sept] 10734 Jun 
450000) 25% Nov 4914 Aug | Mansfield Min & Smelt ; — 
: ‘ Dec Aug @.....-.-....-.. 1941) .----- $16 Jan| 31% Aug 
37,000} 30 Nov} 69 Mar | Marion Res Pow 44s. 1552| ------ 
24,000) 67 Sept] $3. May | MeCord had & M dja: 1552 _— 99%4 Sept) 105635 May 
d Sept; 106 Dec Sa. 2008 Sneoen 70 f 
10,000] 97 Sept] 10954 June Memphis “~ 45 May! 75% Nov 
b 4}s..........1952) ------ 199 94 
7,000} 88 Sept] 102 Aug engel Co conv 448.1947; 91%} 91 ‘y a2 Apr ois Mase 
15,000; 82 Oct; 95 July | Metropolitan Ed 4s E.1971) 108%4| 10834 102 Sept; 110 Nov 
64,000] 8236 Apr| 139 Sept 4s series G....... oo 110 109 44 104 Sept) 110% May 
lst 5s series B...1957 62,000} 101% Sept] 126 July 

5s series C..... ~----1960 4,000; 103 Sept} 13044 July 
Betblehem -..1998 26,000} 126 Sept] 150 Aug 
om Elec 1968 67 ,000 Jan} 100% July 

irmingham Gas 58... 1959 59,000; 69% Jan) 97% Aug 
Broad River Pow 58..1954 24,000; 81 Jan) 102 uly 

| 





























For footnotes see page 255 
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Friday Sales Friday Sales 
Last 7eek's Range| for Range for Year 1939 | Last |Week'’s Range| for Range for Year 1939 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low Htgh\ Shares Low High (Concluded) Price |Low High| Shares Low Htgh 

Middle States Pet 64s '45)______ 100% 100%} 6,000) 93% Jan| 100% Dec Texas Power & Lt 53.1956) 108 107% 108 23,000} 103 Jan} 1077, Nov 

Midland Valley RR 581943) 68 68 70 4,000| 58% May! 73% Oct 68 series A.....-... ee 116% 116%} 1,000) 99% Jan} 115 Aug 

Milw Gas Light 4}48..1967| 102 100%4 102 52.000} 93% Apr) 10144 Aug ! Tide Water Power 58.1979; 103 103 10344} 34,000} 86% Jan} 103 Dec 

Minn P & L 4s_-. i 10234] 102% 102%4| 84,000} 95 Sept; 103 Oct | Tietz (L) see Leonard— 
ist & ref 5e........1955)__...- 105% 106 5,000} 102 Apr} 107 Aug | Twin City Rap Tr 534s '52;} 65%| 64% 65%) 72,000} 50% Jan| 66% Aug 

Mississippi Power tar 71968 102%4| 102% 104 78,000} 82% Jan} 103 Dec | Ulen Co— 

Miss Power & Lt 5s..1957)_____- 103% 10434] 43,000} 8834 Jan| 103% Aug Conv 6s 4th stamp.1950} 9%! 9% 10 | 55,000] 5% Dec| 52% Jan 

Miss River Pow Ist 58.1951|______ 109% 109% ,000} 107 Sept} 111% Nov | United Elec N. J 48..1949)_..__- 117% 118%} 2,000} 110 Sept] 119% ™~ 

Missouri Pub Serv 58-1960 96 95% 97 50,000} 73% Jan| 996% Dee]! United El Serv 7s....1956)_.._-- At 44 5,000} 33 Sept; 52 

Nassau & Suffolk Ltg 5s '45)______ 99% 9934) 42.000} 77 Jap} 9934 Dec | *United Industrial 6 }4s '41/_____- 20 20 1,000 8 Oct} 28% july 

Nat Pow & Lt 6s A...2026) 11154| 111% 112 30,000} 98 Jan| 112 Oct CREE OS Gin cctncset 18 17% 18 2,000; 16% Dec} 28% June 
Deb 56 series B_....2030)______ 107 107%] 26,000} 92% Jan| 107% Nov | United Lt & Pow 68..1975) 84 84 87%! 43,000} 68 Apr; 88 Oct 

§*Nat PubServ 5s ctfs 1978)______ 25 25 2,000} 24 Dec; 38 Apr DR sianetbanmnd’ 974) 85%) 85 89344} 32,000} 72 Apr} 90 Aug 

—— Power 448.1981! 10914| 109 109%4| 7,000} 107% Jan] 111% May _ eee ae 107% 107%4| 52,000} 103 Sept} 108% Dec 

68 series A____....- Beet $124% 1263%4| _____. 114% Sept] 125 Nov | Un Lt & Rys (Del) 5348 °52| 92%{| 925, 93%| 15.000] 78% Apr| 93 Dec 

Neisner Bos Realty 68 '48)______ 106% 10844) ------ 96 Jan} 109% July | United Lt & Rys (Me)— 

Nevada-Calif Elec 58.1954, 79 78% 79%) 73,000} 72% Sept] 89% Mar 6s series A_.......- 1952} 118 118 118%} 11,000} 110 Sept; 119% Aug 

New Amsterdam Gas 5s°48)______ 121% 122 12,000} 114 Oct} 123% July Deb 6s series A....1973) 81%} 80} 8444} 17,000} 68% Apr| 85 Aug 

N E Gas & E) Assn 58 1947) 67% 67% 71 92,000} 55 Jan} 73% July =  deged & Lt 6s 4. 101 1004 101%} 15,000} 81% Apr] 101 Dec 

pa ngnemeea -----1948' 66%] 66 71%} 93,000} 54 Jan} 73% July ie dcndietiacamunll basanel See. eee 2,000} 91 Apr} 10034 Nov 
Conv deb 56.._.-.- -1950} 66%| 6654 7114|143,000]) 54 Jan} 73% July ve Pub Serv BigA--1048 10254} 10244 102%| 36,000] 89% Apr! 102% Dec 

New Eng Power 348-1961. __- 10834 10934} -.-.--- 100% Oct} 109%4 May Ist ref 5s series B.. 1950) 101%| 101% 102 37,000} 87 Jan} 102% Dec 

New Eng Pow Assp 58.1948! 9914) 99 99%| 92,000} 87% Apr) 99% Dec _ Se 1946) 100 100 100%} 27,000} 82 Jan} 101% Dec 
Debenture 54s...-1954) 100%| 100% 100%) 58,000 Apr} 1004 Dec | Waldorf-Astoria Hotel— 

New Orleans Pub Serv— 5s income debt. ...1954)|_____- 10% 10%| 1,000 9 Sept; 31% Feb 
5s stamped--......- 1942) 102 101 102 62,000} 99% Feb) 104 July | Wash Ry & Elec 48...1951/______ oo fl ee 106 Sept] 111 July 
*Income 6s series A.1949) 103 102% 103%4| 39,000} 89% Apr} 104 Nov | West Penn Elec 5s... 2030)______ 106% 106%} 10,000} 104 Jan} 106% Aug 

New York Penn & Ohio— West Penn ‘raction 5s 60) 11544; 115% 1153 2,0 100 = Sept] 116 July 
*Ext 4s stamped.1950/______ 81 82 4,000| 77% Sept) 8644 Mar | West Newspaper Un 6s 44/______ 53 54 11,000} 49 Dec} 63 Mar 

N Y State E & G 48 1980) 10544} 105% 105%4| 61,000) 97 Sept} 105% Nov | Wheeling Elec Co 5s..1941)______ 104% 104%| 6,000} 103% Nov| 106% Jan 

N Y & Westch’r Ltg 4s 2004; _____- t104% 105 | -.---- 10134 Sept) 10634 June | Wise Pow & Light 48.1966) 10614; 106 106%| 12,000} 99 Sept] 107 Nov 
Debenture 58. -..-..-. 1954/_____. a Pee 111% Sept) 1134 May | Yadkin River Power 5s 41) 104%| 104% 105 11,000} 102% Jan} 106 June 

ey ya ry Ls aaa i oe waa 156 ye Bicaons 49 Aug; 58 Mar | §*York Rys Co weenes t* 96%} 96% 984] 19,000] 87 Apr| 97% Nov 
o Amer ‘ower— *Stam Bacccee 97%| 97% 98 4,000 Apr ? 

5 4s series As} a 102% 102%| 2,000] 95% Apr| 102% ee 4 = ee ee 

No Boston Ltg Pro 8” 106 106 106 7,000} 100% Sept} 108 Nov 

Nor Cont’l Util 648-1948 48 | 48 49h] 5.000 i % Dee 15836 Aug | FOREIGN GOVERNMENT 
o Indiana . _—_ 106'7s2 106722} 1,000 % Sept % Oct om 

N’ western Elec 6s stmpd’45;______ FS Rees 104 Feb| 108 May AND MUNICIPALITIES 

N’western Pub Serv 5s 1957}______ 105 105 10,000} 95 Apr| 105% Nov | Agricultural Mtge Bk rrr 

Ogden Gas 58....--.- | RES: 110% 111 9,000} 104 Sept} 1114 Dee 20-year 7s....Apr 1946/______ 126% 27%) ...... 23% Sept] 28% Jan 

Ohio Power 348--.--- 1968] 10734] 10734 108%4| 22,000] 97 Sept] 109% Aug ¢7s ctfs of dep_.Apr "46 a oe ee Oe 25% Dec] 25% Dee 

Ohio Public Serv 48..1962 109 108% 109%} 32,000| 99% Sept] 1105 Nov 20-year 78....Jan 1947; 26%} 2654 26%] 5,000] 26 Jan| 27% Dec 

Okla Nat Gas 3%s B__1955/______ 107% 107%| 5,000) 1035, Oct] 107% Dec 7s ctfs of dep.Jan °47)______| 125 ~ Pal ets. 25 Dec! 25 Dee 

Oxla Power & Water 6e°4s| 103% 103%| 1,000) 91 Jan} 104% Dec *6e cfts of dep...Aug'47/______| [25 i Pee 24% Jan 414 Mar 

Pacific Coast Power 56 '40|______ t100% 103 | ..-.--- 98 Sept] 104 Mar *68 ctfs of dep...Apr ‘48|___ $25 eh SS re hw de 

Pacific Gas & Elec Antioquia (Dept of) Co- 
lst 68 series B...-.-  __=_ 109% 110%! 5,000| 108 Sept} 114 May lombia— | 

Pacific Invest 5sser A.1948 ______ 93% 94 6,000} 8&8 Oct] 96 Dec 7a ser A cttsofdep.1945 ______| 110 | ie 8% Jan} 14% Dec 

Pacific Ltg & Pow 53.1942 ______ R00 826. cnscus 109% Oct] 113% Jan 7s ser B ctfs of dep.1945,___ | t10 25 a Tee AE eS ke 

Pacific Pow & Ltg 58.1955, 9614) 95% 97% 260,000) 76 Jani 95% Aug 7s ser C ctfs of dep. 1945|____ | t10 25 ..| 12% Aug! 14 June 

Park Lexington 38...1964|_____. $43 444%) _.---- 32 Jan 4434 Dec| ¢7sserDettsofdep.1945/... | t10 25 -| 13% Inne, 13% June 

Penn Cent L & P 448.1977) 101%! 101% 10344/111,000] 91 Jan 103% Dec 7s Ist ser ctfs of dep.'57;___- | t10 EN coed ae 11 Mar} 14% Nov 
ae ee = 104 104%) 10,000) 98 Jan; 105 Nov 76 2d ser ctfs of dep.’57;______| 110 OO § Jsccckbdaans ace wee 

Penn Electric 4s F....1971) 104%} 104% 105 13,000} 94 Sept; 105% July ©7 3d ser ctfs of dep."57|__ t1o | ae Pee ers Leer he 
6a series H...-....1962) 107%] 107% 108 15,000} 102 Sept} 108 BeeV t ORG Dy i cecnnccue 1951) __ ol S2256. BD ft caxase 9% Nov! 20 July 

Penn Ohio Edison— *Bogota (City) 88 ctfa 1945). | tis 35 at Mar| 15 Mar 
6s series A..-.-.-.-.-.- 1950) 109 108% 109 17,000} 100% Jan}; 109% Dec]! Bogota (see Mtge Bank or) j 
Deb 5s series B..1959) 107 107 10734} 5,000} 9145 Jan) 107% Nov | ¢Caldas 7s ctfs of dep '46/______| +10 35 ._| 16% June} 16% Aug 

Penn Pub ve 68 C.-1947 ar 107% 108%4| 3,000] 102% Sept} 109% Mar | Cauca Valley 78....1948) 14%; 14% 14? 5,000) 10 Jan}; 18 Nov 
5s series D..------ 954) - $106 % 107%] -.---- 103%4 Sept} 108 Mar| ¢7s etfs of deposit..1948| | t10 25 | 8 | 114 Mar| 12 Jan 

Penn W & P 4s 57771908 103%| 103% 103%] 8,000) 104% Sept; 108% Oct ©7 Ke ctfe of dep...1946)_. t10 25 -' 15% Dec; 17% Dec 

Peoples Gas L & Coke— ; Cent Bk of German state & 
4s series B......-..- 1981; 96%| 96% 97%! 32,000) 90 Sept; 100 July *Prov yw 6s B..1951/_____ t12% 35 6% Sept] 25% Feb 
4s series D..-.---.-.- 1961; 9814} 98% 98%/104,000; 92% Apr! 100% Aug #68 series A......--. 1962}______| t12% 5 ‘ 8 Oct} 25% Mar 

Phila Elec Pow 5%s.-.1972)______ | 114 114%| 42,000) 109% Sept] 115% Oct | Colombia Chepubile of)— 

Phila Rapid Transit 68 1962) 97 96 97 4,000} 76 Apr} 95 Dec 6s ctfs of dep..July '61)_____ | 126 10 sh bane ideas ee ee 

Piedm’t Hydro El 6}48."60) 46 45 46 20,000} 35% Sept; 51 Jan *6s ctfs of dep..Oct. 61)___ 26 40) 19% Feb| 30% c 

Pittsburgh Coa! 6s...1949) 105 105 105 1,000} 101 June} 108 Mar | Cundinamarca (Dept. of) 

Pittsburgh Steei 6s...1048)______ 100 100%] 12,000} 95% Aug) 100% Oct *6 se ctfs of G0p..-1988 Te 35 Pee eee ee 

*Pomeranian Elec 68.1953) 14 14 14 5,000 7 Oct} 22 June | Danish 54s-.-.-.----.- 955). -| 52 52 1,000} 48 Dec} 100 Jan 

Portland Ga. & Coke §6'40) 88%) &S% 90%4/ 53,000] 64 Jan} 84% Nov (ep ele ae 1953 caaelt | ae 41 2,000} 45 Nov] 96% Jan 
Certificates of deposit..-}__.___ | 88 89%} 22.000} 81 Dec} 82% Dec] Dansig Port & Waterways | 

Potomac Edison 5e E.1956)______ 108% 109 10,000} 105% July| 109% Feb @External 6 4s_...- 1952).___- 6 |) 8 Oct} 356 Feb 
44s series F_...--- == 110 110%] 3,000) 107 Sept} 111 Nov *German Con Muntc % out q 13 13 | 1,000 7% Sept! 20 Mar 

Potrero Sug 76 stmpd_1947;_____- 51% 53 3,000; 39% Jan| 53 Sept eae ..-.--| 12% 12%] 9,000 6% Sept; 20 Mar 

Power Corp(Can)4%sB 59; 875<| 87% 91%! 17,000} 77% Sept] 105% Mar oman (City) $s---ises anda SARee Oe FD séncane 6% Sept! 22 Apr 

Prussian Eiectric 63..1954)______ t14 SO Ff séacum 13% Dec} 23 Feb | Hanover (Prov) 649.1949) =| tii 25 | _LLLLe 7% Oct] 20 Mar 

Public Service of N J— Lima (City: Peru— 

6%. prepetual certificates) 153 153 153%) 4,000; 134 Sept) 157% Aug *6 4s stamped-.--_-.- 1958}__....| 19% 11 ti , 7% Sept}; 13° Mar 

Pub Serv of Oklahoma— *Maranhao 78....--- 1958} 11%] 11% 11%] 35,000) 6% Oct] 15 Mar 
4s series A...---.-- 1966) 108 | 108 108 1,000) 100 + Sept; 108% May | Medellin 7s stamped.1951| __ 14% 14%| 2,000] 11° Sept] 18 Nov 

Puget Sound P & L Sie "49; 100 99% 1004%/261,000| 75% Jan} 99% Dee 7s ctfs of deposit..1951; t10 25 Se: 10 Feb; 15 Nov 
Ist & ref. 58 ser C.1950) 99 99 100 | 69,000! 72 Jan| 97% Dec 6 4s etfs of dep....1954 or T 25 ee 9 Jap} 13% Dee 
lst & ref.4%sserD.1950) 95% 95 97 (240,000 70% Jan| 93% Aug Mtge Bk of Bogota 78.1947 

Queens Boro breathes *issue of May 1927.-.-.-. oma SE OO 8 5 oxic 25% Jan| 26% Aug 
5 4s series A...-.--- 1952) ___... 97% 99 11,000; 63% Jan) 98% July °7 ctfs of dep.May'47|______| 24 en eas 25 Dec} 25% Dee 

*Rubr Gas Corp 6 48.1953) _____- 18% 18%] 1,000} 28 Apr} 35 Jan ¢Issue of Oct 1927...... Re oe 998% S83 | ...-< 24% Oct] 26% Aug 

*Rubr Housing 6 4s..1958)______ A. | Sead asonee 21% June; 25 Aug 7 ctfs of dep..Oct "47; ___ | ~t24 35 3 26 Apr| 26% Nov 

Safe Harbor Water 4}48'79| 1087%| 107% 1087%%| 26,000} 106 Sept} 111% Oct | Mtge Bk of Chile 68.1931; =| tii a fb excuse 11 June} 16 Jan 

San Joaquin L & P 66 B’52)______ FF 2 eee 121% Sept; 138 Aug | Mtge Bank of Colombia— 

@Saxon Pub Wks 66..1937)_..._..| t12 -—----] ------ 9 Oct! 27 Mar 7s ctfs of dep..-.-.. 1946; _____| 121 SB | .ocusslecens uncdéletuss Gbeee 

*Schulte Real Est 68..1951)______ $0336 96 | cccass 21 Nov} 31 Jan 7s stfs of dep_...- 1947). ____| +21 S68 | ..ccauliess es éhdeeeea Sele 

Scripp (E W) Co 5}48.1943)______ 103 103%} 9,000} 99% Sept] 10354 Mar 6s etfs of dep..1947/._ | t21 35 |......| 25% Dec] 25% Dec 

teel 3s....... 51| 66%) 66 67 | 21.000) 48 May, 75 Sept | Mtge Bk of Denmark §s'’72, | 41 42%} 5,000) 41 Dec) 96% Mar 
winigan W & P 448'67| 97 96% 97%) 24,000} 80% Sept] 106 Feb | *Parana (State) 74-..1958)__.___| {9 ) 7% Sept} 15 £Mar 
lst 44s series D...1970) 97%) 96% 97%) 30,000) 85 Sept! 105% Feb | Rio de Jenetro 648.1959 7% 7% 7K%l 6,000 5% Sept; 14% Mar 

Sheridan Wyo Coa: 68 1947)... _ __ 93% 93%) 2,000! 76% Jan) 95 Nov | Russian Govt 6%s..1919| % %!| 2,000 416 Sept % Feb 

Sou Carolina Pow 56.1957, 100%| 100% 100%| 31,000] 83 Jan 99% Dee i. sontinanaheed 192);__ 4 4%! 11,000 %_ Oct % Jan 

P & L 68...2025) 110%/| 110% 111%] 99,000} 94% Jan; 113 Dec | *Santa Ft 7-48 amp... ee 9008. 5.dat ican 47 Apr| 69% Dec 

Sou Calif Edison Lt *Santiago 78....-.-.- | t12 a * cnsuee 8% May! 14% Jan 
Ref M 3%s.May i 1960) 110 109% 110%| 27,000} 102 Sept] 111% May Witdnsakdiniteabade __. one 14% 143 2,000 8% May| 15% Sept 
Ref. M 3%s B.July 1°60) 110 110 110%| 19.000] 102 Sept) 111% May 

Counties Gas 4348 1968) 105%} 105% 105%| 4.000 103% Feb} 106 Nov 

Sou Indiana Ry 48....1951) 50 50 51%] 17,000} 39% May! 57 Oct 

S’ western Assoc T' 1961! 105 105 105%| 7,000, 100% Sept) 105% Dee 

S’western Lt & Pow 58 1957)______ | ee Pe 100 =Sept] 105% Nov 

So’west Pow & Lt 68.2022}  ___- 104% 105%} 37,000} 81 Apr] 104% ‘ 

So’west Pub Serv 68..1945)______ 107% 107%} 2,000] 104% Jan] 108% Nov 

Spalding (A G) 58...1989) 51 50 =O 7,000| 47% Dec; 59 July 

Standard Gas & Electric— 

68 ee alae gers 1948 7%| 67% 72%/116.000]) 55 Apr| 74% Aug 
Convé6s (Stpd).....1948| 67%| 67% 72%| 48,000} 54% Apr) 74% Aug 
Debentures 68..... 1951} 67 67 72%) 65,000) 55 Apr] 74% Aug 
Debenture 68.Dee. 1°66! 67 67 72%) 85,000) 54 Apr; 74 Aug 
68 goid debs._....-.- 1957} 66%) 66% 72 67,000 os Apr zen Aug 

— dob Tah 6s 1957 o Hs: "ase 1530 oe a = * No par value. a Deferred delivery sales not included in year’s range. d@ Ex- 

Stinnes (Hugo) Corp— ates = interest. m Under the rule sales not included n year’s range. 7 Cash sales not in- 
2nd stamped 4s....1940'.___- 29 31 3.000] 25 Oct] 64 Mar | cluded in year’s range. z Ex-dividend. 
2nd stamped 48....1946)______ 160 28 | sscacs 15% Nov} 50 Jan t Friday’s bid and asked price. No sales were transacted during current week. 

Terni Hydro El 6448.1953]______ 145 J ar 29 Sept}; 53% Jan @ Bonds being traded flat. 

Texas Elec Service 561960}______ 104% 105 21,000} 94% Sept] 104% Dee § Reported in receivership. 

¥ Called for redemption: 
Charles E. Hires Co. class A, 0 at $35 plus dividends. 
e Cash sales transacted during rrent week and not included in weekly or 
yearly range: 
No Sales. 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included in 
ne 4 2 or yearly range: 
© sal 
Abbrevtaitons Used Above—*'cod,” certificates of deposit; “eons,” consolidated 
“cum,” cumulative; “conv,” convertible; “‘M,”" mortgage; “n-v,”" non-voting stock 
“y toc.” voting trust certificates; ‘‘w i,"’ when issued; “‘w w,”’ with warrants; **x-w" 
without warrants. 
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Baltimore Stock Exchange ES 
Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists C H I C A G O SE C U R I T I 
Friday | Sales | ; Listed and Unlisted 
| | Last Weeks Range for Range for Year 1939 
Sale of Prices . een Pen aaah a & G 
"ar P Low H Shares 

Ld . Paal H.Davis & Go. 
Arundel Corp.-...------- *| 20% 20% 21 699 19% Dec) 24% Mar nges 
Balt Transit Co com vtc.* 45¢ 42c} 066 445€ 139' 25c¢ June 70e July Members Apnea | — s 

Ist pref vt c._----- ee 1.50 1.55 164, 1.20 Apr 2.10 Jan Bell System Teletype “4 —. 
Consol Gas EL & Pow... *| 81%) 81% 83 121| 71 Jan| 8&4 Aug Trading Dept. CGO. 405-406 Municipal Dept. 

4% % pret B....--- 100 118 116 118 13. z111 Sept 121% June 
Eastern Sugar Assoccom.}; 10 | 10 11 | 559, 4 Apr) 17% Sept 10 S. La Salle St., CHICAGO 

A ie ae 30 =| 150} 12% Apri 32 Sept 
Fidelity & Deposit. we 127 | 127 130 | 304 112 Apr| 130% July 
Finance Co of Am A com.5/__--- 9% 9% 27; 8% July; 10% Mar Friday Sales | 
Houston Ot) preferred... 2: ,_ 17% 17% 260| 16% Apr) 22 June Last |Week’s Range for | Range for Year 1939 
|  <  SeeE 55¢ 45e 70c 1,500 28e Dec 1.40 Jan | Sale of Prices | Week | 

Common elass A - nes ae 45e 55¢e 2,179) 25¢ Nov); 1.40 Jan Stocks (Continued) Par Price |Low High Shares | Low High 
Merch & Miners Transp - See 15 16% 370; 12 Aug| 21 \% Sept 
Monon W Penn P 87% pf2*|.__-.-- 284% 28% 110; 25 Jan| 28% July | Altorfer Bros conv pref...*)______ | 20 20% | 20' 18 June| 23 Dec 
Mt Ver-Wdb Mills com 100 --_---- 1% 862% 214) 1 Jan} 3 Sept | Amer rub Serv pret....100| 99%| 95% 100 | 1,030, 59 Jap) 98 Dec 

Preferred - ...------ 100' 46%) 46 48 a: 35 June) 53 Dec! Amer Tel & Tel Co eap_100 ---_-- | 171 172% 944) 147% Apr) 171 Dec 
Nationa! Marine Bank..30-.....| 44% 44%) 42% Apr) 44)4 Sept | Armour & Co common---5 5%| 5% 5%) 1,750| 3% Aug) 8% Sept 
New Amsterd’m Casualty 2) 14 13% 14% 847 10% Aor) 14% July | Aro Equipment Cocom..1| 14%; 1444 15%| 1,200; 7% June) 15% Nov 
North Amer Oil Co com.-1 1.40 1.40 1.45 400; 1.00 Feb| 1.55 Sept | Asbestos Mfg Co com_-_- 1) 34 | 84 %| 1,650) % Aug| 1% «Oct 
Northern Central Ry...50 ...__- 85% 88% 20| 83 Sept! 88% Mar | Associates Invest Cocom.*| 37-| 37. 37 | | 50| 30. Apr; 38 June 
Owings Mills Distillery .-.1 40¢ 34c¢ 40c 8,600) 15¢ Sept) 35¢ Dec | Athey Truss Wheel cap...4/__.__- | 5% 5% 250 2% Apr) 7% Sept 
Penna Water & Powercom*) 72 | 72 7244) 63) 67 Dec} % Mar | Auburn Auto Co com___.*|_____- 2 2 5 1% July, 4% Mar 
Phillips Packg Co pref- ser | ‘ee aee 89 89 20| 6714 Mar| 100 June | Aviation Corp (Del)___-- 3 6% 6% 7 410| 3% Aug! 9% Nov 
U 8 Fidelity & Guar.__-- 22%| 22% 23% 1,930) 164% Apr); 23% Mar | Aviation & Transport cap- 1 3% 3% 4 | 3,950 1% Aug) 4% Nov 
Western National Bank. 0 34%) 34% 34% 40} 31 Jan) 35 Dec | Barlow&Seelig Mfg A com 5) 10 | 9% 10 | 100) 7% Jan 10% Mar 

Bastian-Hlessing com_.__*|_____- | 17% 18% 800; 10 Apri 19% Oct 

Bonds— : | Belden Mtg Co com....- 10 OED 9% 9% 100 6% Apr, 12% Nov 
Balt Transit 4s menenes, 1 27 | 26% 27 |$31,000| 19% Apr, 31 Nov | Belmont Radio Corp_.-_-- 5 5 5 | 150) 4 Sept 6% Aug 

A 5s flat...-----.-1975,.._.-- | 31% 32%) 5,900) 22% Apr) 35% Nov | Bendix Aviation com. ---5) 28%| 28% 30 1,450| 16% Apr) 33% Oct 

B 68........------ 1975 scesee | 92% 94% 2,500) 83% May) 92 #£Dec | Berghoff Brewing Corp.- 10%! 10 10%| 1,250) 7% Jan| 10% May 
Finance Co of Amer— | | Bliss & Laughlin Ine com_ 6 Niortai 22 22% 200 13% Apr 36% Oct 

C—O EEE 19471 103% 103% 103\%' 1,000° 96 Jan' 103% Dec | Borg Warner Corp— | | 

oe 2 mnee SR hei bkitoid 5) 23%) 23% 25 | 1,115 » Apr| - p.. 
rach & Sons (E J) cap... 22} 22% 22% 20; 1 Jan} 2: une 
Boston Stock Exchange yf Co - acs | - 
oo Ar ae 4% 4%) 250 4 Dec % Jan 
Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists yy eeeseeen apa 18 18° | 501 17 Dee. 25% July 
Friday , Sales Bruce Co (E L) com.....5 10% 10% I11 200 7 Aug! 17% Jan 
| Last |Week's Range, for Range for Year 1939 Burd Piston Ring com...1|....--| 2% 2% 200 2 June 3% Sept 
| Sale | of Prices | Week Butler Brothers- .-_---.- 10) 7% 7% 7% 405) 5% Bept| 9 Jan 

Stocks— Par Price |Low High Shares Low | Htgh Campbell Wyant Fdry cap*|_._._-| 15 164 400; 9% Apr) 16% Jan 

Castle(AM)&Cocm (new) 10) - - - - - - | 20 20 10; 16 re 26 = Sept 
American Pneumatic Ser— | | Central Cold Storg com.20,-...--| 11% 11% 50} 11% Dee) 15 Jan 

6% non-cum pref... .. 1% 1%) 220 87c Dec 2 May | Cent Ill Pub Ser $6 pref..*; 8344; 82) 84% 710, 64% Apr| 82% Dec 
Amer Tel & Tel__..-.-- $00) 16914) 169% 172%| 2,340) 147% Apr| 171% Dec | Central Ili Secur pref. -__*|_.---- 6% 7 | 650 a Apr} 8_ Sept 
Assoc Gas & Elec Co cl A.1)____-. % % 141 % Dec} 14% Mar ae Mavkens | % ¥% | 350 % May! % Sept 
Bizelow-SanfordCarpetCo i | Central & 8 W— | 

Pe tthvhencsadke leacace | 32% 32% 70| 18% Aug) 32% Oct Common new 50c...--1 %| % %| 3,350 Dec 1% Jan 

Preferred ......-... i00) ree 95 95 30| 67 Apr| 93% Nov $7 preferred _......-- *| 75 | 71% 77 490 45 Jan| 71% Dee 
Bird & Son Ine........-.- = 11 11 120 v Sept; 12 Nov Prior lien pref .......-- *| 116 115‘ 116 110) 100 Jan| 113% Dec 
Boston & Albany~.-.-..-.-. 100; 81 79% 82% 602| 70% May! 92 Oct | Cent States Pow&Lt pref.* 5% 5% 6% 270) 2% Apr 7% Aug 
Boston Edison Co... .- 100) 14634; 145% 149%| 1,076|2127 Jan| 159% Aug | Cherry Burrell Corp com.: * es | 13 13 200; 11% Sept}; 15% Jan 
Boston Elevated... - 100} 45%%| 45 46% 375| 38% Apr 56 Mar | Chicago Corp common...1) 1% | 1% 1%| 6,150) iM Apr! 2% Sept 
Boston Herald Traveler..*| 19%4| 19% 19% 214| 16 Apr| 20% Nov Convert preferred._... 36%) 36 36% 6! 50! 32% Sept; 38% Mar 
Boston & Maine— Chi Flexible Shaft com- si 70 70 70 100} 61% Sept} 78% Mar 

Prior preferred ...... 100 9 9 9% 666 6 Jan| 15% Oct | Chic & Nor Wt Ry com 100] heeded 5i¢ % 139) % Dec} 1% Oct 

Class A \st pref std__100)_._-... 24% 2% 100) 1% Jan 4 Oct | Chicago Towel Co com_..*|._....| 69% 70 30| 67% Jan! 73% No, 

Cl B Ist pref std ....100)___.-- 2% 2% 20 1% June 4 Sept Convertible preferred..*, 110 | 110 110 20' 107% Oct) 112 Aug 

C1 C Ist pfd std... a 2 2% 117 1% May 3% Sept | Chica Yellow Cab Inc__..*)-.---- 8% 9% 65) 5 Jan) 9% Oct 

Cl D Ist pref sta___-- 100)...---| 2% 2% 20 1% Jap 5% Sept | Chrysler Corp common..5) 83%; 83% 89%| 828} 53% Apr) 94 Oct 
Boston Personal Prop Tr.*| 14 14 14 56] 10% May| 15 July | Cities ServiceCocom...10| 4%) 4% 4%| 400|" 4% Nov) 9% Feb 
Boston & Providence. _.100)...--- | 49 19%) 40 9 May| 24 Nov | Club Alum Utensil com. -.*)-_-.---- 3 3% 450) 2% Jan! 34 Mar 
Brown-Durrell Co com. ..*|....-- 1% 1%) 100) 1% Dec 2 Oct | Coleman Ltg & Stove ro 35 35 60} 18% Jan 35 Dec 
Calumet & Heela._...... ee 6% 7%) 306) 4% Aug! 10% Sept | Commonweaith Edison— | 
Copper Range.-_....... 25 4% 4% 6 595 3% Apr 8% Sept ae 25} 31%) 31% 32%! 25,350) 25% Apr) 32% Dec 
East Gas & Fuel Assn— Compressed Ind Gasescap5| 14 | 1314 14)4) 1,150 9 Apr) 16% Sept 

We bndebedéeccace _ 3% 3% 298 1 Apr 5% Sept | Consolidated Ot] Corp...*) 7%) 7% 7% 2,446 6% Ang) 9% Sept 

4% prior pref_.... 100; 44%) 44% 48% 496} 16 June} 48% Dec | Consumers Covtc pref.50)------ | 38% 3% 10 3% Dec! 7% Jan 

6% preferred....... 100} 19%| 19% 21% 251 6% July; 25 Sept | ContainerCorp com....20, 15%, 15% 16% 300) ¥v% Aug! 17% Nov 
Eastern Mass St Ry— Continental Steel com. -_-..*)..---- ' 38 28% 35, 16% Nov) 32 Sept 

7 aa 100; 60 60 60 10; 55 Aug| 77 Mar | Crane Co com..-._...-. = 22% 235%) 291 17 Aug! 37% Jan 

Preferred B.......- 100} 16 16 163 65) 15 Feb; 26 Mar | Cudahy Pack’g 7% prefl00, 62 59 «662% 130) 48 Aug! 73 Mar 
East Steamship Lines com *|__-- -- 3% 290 3% Aug 7% Mar Cunningham Drugstores2 iasenen 18 18\% | 150; 12% Apr, 19% Aug 
Employers Group.......*| 23'<| 23 2: 3% % 468; 18% Apr! 24 Jan | Curtis Light Inc com-___.- * 2 2 3 20) 1 Apr 4% Sept 
Gillette Safety Razor ...* 6% 6% 65 4 413 5% Apr R Jan Dayton Rubber Mfg com.1'--.---- 18% 19 | 200 Apr} 19% Dec 
Hathaway Bakeries cl a_.* 3% 2% 3%) 120 1% Jan 2% July Pe Rebiiteidestianicsscest SOM Oh. 1 80; 23 Apr; 30% July 

Se Bc dedbecccsccece + 27¢ 27¢ 27c 60 25¢e Jan 60c June | Deere & (no com _.. *| 20%} 20% 22%) 705| i5% Jan) 25% Oct 

BEGEIOE «occ ccwccces on 36 36% 70; 20 Jan| 35 Dec | Dexter (The) Cocom....5) 5 % 5% 5% 20 Apr 5% Nov 
Int'l But Hole Mach....10}__---- 12% 12% 50| 12 Apr| 17 ~~ Feb | Diamond T Mot Car com-2 ------ 8% 8% 20| 54 Aug) 10% Nov 
Isle Royale Copper Co. 14 1% 1% 1% 300 “% Avr 2% Sent | Dixie Vortex Co com... ... sence 13% 13% 50 9% Sept| 13% Nor 
Loews Theatres (Boston) 25|_._._- 144% 14% 10; 13% Jan) 16 July | oeeterenren * 35 35 335 100; 30 Sept) 35% Feb 
Maine Centra) com... 100) ___--- 7% 8 315 4% Jan 9 Sept | Dodge Mfg Co com...-. +) 12 12 13 300 6 Apr} 14% Sept 

5% cum pref....... | ee 22 23 80; 10 Apr| 25% Oct | Elec Household Util cap.5|------ 3% 3% 900; 2% Apr) 4% Oct 
Mass Utilities Assoc v t ¢. 1)... -- 2% 2% 335 2 Jan 2% July | Elgin Nat) Watch Co. is! sonnel oe 24 300; 17% Apr!) 25% Nov 
Mergenthaler Linotype._.*| 1514; 154% 15%)| 1,125) 14 Dec} 2244 Jan | Fairbanks Morse —s POPES 37% 38% 55| 24% Apr) 43% Jan 
Narragansett Racing Assn FitzSimons & Co— 

Ea AES 4% 4% 585 3% Jan 5% June D & DCocom.......- ag OO 10% 14 300} 10% Apr) 14% Jan 
N E Gas & El Aasn pref....*|..----. 37-37 10} 15 Jan} 404 Nov | Four-Wheel Drive Auto-10)------ 4% 4% 50} 3 Apr) 8% Sept 
New ry Tel & Tel 100) 127 125 127% 585| 103% Apr!) 128% Nov | Fox (Peter) Brewing com- 5) ------ 13 13 250) 10 Jan} 15 Mar 
NYNH&H RR..... % % 36 % Dec 1% Sept | Fuller Mfg Co com_-_.--- 1| 4% 4% 4%! 1,100 2 Jan 4% Sept 
North Suse TE RRS: 2.50 57¢ 52e 60c} 2,810 30e July; 1.00 Jan | Gardner Denver com new *| 16% 16% 16%) 1 11% Apr) 17% Sept 
Old Colony RR— Gen Amer Transp com.._5|-.----| 56% 57%) 75| 40% Apri 64% Sept 

Common ..... ee ae | 27e 27c 40 25e Dec 1% Jan | General FinanceCorpcoml| 2 %| 2% 2% 900 1% Apr 3% Oct 
Pacific Mills Co-~........ _., 15% 15% 140 9% Mar| 21% Sept | General Foods com____-__* ------ 4644 48% 36% Jan) 47% July 
Pennsylvania RR.-_-... S| 22%) 22% 23% 641} 15% Aug) 27 Sept | General MotoreCorpcomi0| 5124; 51% 54%| 2,434) 37% Apr) 56% 
Reece Button Hole Mach.° * 9% 9% 9M) 5 9% Dec 19 Dec | Gillette Safety Razor— 

Shawmut Assn T C_..... 10% 10% 11% 636 8% Apr) 11% Sept a _ ee 6% 6% 450 5% Dee 6% Dee 
Stone & Webster-.-_....-- *} 11%] 11% 12% 581 8% Apr| 17% Jan | Goldblatt Bros Inc com..* 10%} 10% 10% 200; 10 Apr} 13% Jan 
Torrington Co (The)_..._*/....-- 2945 30 480| 22% Feb| 32 #£Sept | Goodyear T & Rub com. 22%| 22% 24 860; 21% Apr) 37% Jan 
Union Copper Ld & Min. as ieunoela Se —._ Be 200 5e Dec) 12¢ Mar | Gossard Co (H W) com...* 1 12 12 300 Apr} 13% Nov 
Union Twist Drill.......5)....-- 26 26% 140, 17 Feb| 29% Oct | Great Lakes D & D com. 2544) 25% 27%) 1,200; 18% Apr) 27% Feb 
United Shoe Mach Corp. 3 804%| 80% 81% 559| 71% Apr| 87% July | Hall Printing Co com.. “io ------ | 19 20 815) 8% Apr) 18% Dec 

6% cumul pref....... 25) 42% 42% 43%) 141} 39% Oct) 48% Aug | Heileman Brewing cap---_1) 9 9 9 450 6% Jap 9% Nov 
Utah Metal & Tunnel Co_1 iteh< 50e =50e) 200 45¢e Dec 85c May | Hein-Werner Motor Parts3) 8% 8% 9 500 7 Apr} 10 May 
WaldorfSystem.........%|.....- 7% 7% 10 5% Apr) 8 Oct | Hibbard Spen Bart com. 25) oeegen 3834 39%) 70} 32 Aug} 40 Nov 
Warren Bros...........*|-.---- 1% 1% 10; 1% Dec| 3% Jan | Horders Inc com______-- 13%} 13% 14 260} 10% Apr| 13% Dee 

| Hormel & Co (Geo A) nae _en 30 31% 250| 23% Apr) 31 Nov 

Sonds— Houdaille-Hershey cl B- ~ swenes 12% 13% 110; 8% Apr) 17% Jan 
Eastern Mass St Ry— | Hubbell (Harvey) Inc com. 5) ------ 14% 14% 50| 9% May! 14% Dec 

Series A 4%s____.- ae 94 94 $1,000' 80 Apr 94 June | Hupp Motor Car com.... : sbegee % K% % Aug 2% Jan 

— Brick Co cap....10 5 S30 3 1 = 3 Sept 6% Jan 

nois Central RR com 100) -- - --- 2% 9% Aug % Jan 

Chicag o Stock Exchange Indep Pneum Toolstc_.*| 2334) 23% 24% 300 13° Aug| 25% Sept 

Jan. 6 to Jan. 12, both coos compiled from official sales lists | [™diana Steel Prod com-.1 ------ 2% 2% 200; 2% June) 4 Jan 
Inland Steel Co eap_____- *).----- 86% 87% 117} 66% Apr| 98% Sept 

Friday : Sales International Harvest com*'| - - - - - - 57% 60% 600; 48% Aug) 71% Sept 

Last |Week's Range| for Range for Year 1939 Interstate Pow $6 pref...*, 4% 44% 4% 30 2% Jan 5% Aug 

Sale of Prices Week $7 preferred _..-.....- + 44 4% 4% 10; 2% Jan| 6% Aug 

Stocks— Par| Price |Low High) Shares Low Htgh Jarvis (W B) Co— 
poe Ladera eee ee 

‘erson c¢ Co com. une Se 

Common. -.........-*| 70 70 8=470% 409; 53% Apr) 71% Oct | Joslyn Mfg & Supply com5| ------ 47 47 100 io Apr| 50% Mee 
Acme Steel Co com___.. ae 49 49 10} 31% Apr) 565, Oct | Katz Drug Co com_...-. oo 6 6 500; 3% Apri) 6 #£Dec 
Adams (J D) Mfg com...*|_..._- 9% 9% 30} 8 Jan} 9% July | Kellogg Switchboard com-*|------ 7% 7%| 350| 5 Febl 9 Sept 
Advanced Alum Castings.5 3 3 3 50 1% July 3% Dec 5% cumul conv pref _100)----.-- 100 100 10; 74 # Mar 101 Oct 
Aetna Ball Bearing com..1/_..._- 11% 12% 400 6 Apr} 13% Nov Ken-Rad *p comA*} ..--.-- 5% 5% 200 4% Dec 8% Mar 
Allied Laboratories com__*|..___. 19% 20%) 7,400) 11 Apr} 19 Oct a 4 Util ir cum pf 40) 47 47 49% 270 Jan| 45% Dee 
Allied Products com....10) 10 10 10 100 5 Apr; 11% Oct 6% cumul pref...... 00) ----.-- 101 101 30} 43% Dec) 101% Dee 
Allis-Chalmers Mfz Co...* __._- 38% 39% 252 28% Apr 47% Jan | Keriyn Oll Cocom A..__- eee 3 150| 2% Augl 4 Apr 
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Stocks (Concluded) Par Price | Low 


} 


Friday| 
Last |Week's Range 
of Prices 


Sale 
High| Shares | 


Sales 
for | Range for Year 1939 
Week 





Low 


High 


Stocks (Concluded) Par 


Friday 


Low 


Week's Range 


Range for Year 1939 





of Prices 


High Low 


High 





Kingsbury Brew Co cap-_.1!| 

La Salle Ext Univ com--_5;| 

Leath & Cocom........- *| 
Cumulative preferred - - 


Libby MeNetul& Libbycom °| 
Lincoln Printing Co com -_-_*| 
Lindsay Lt & Chem com 10 
Lion Ot] Ref Co cap. 
Liquid Carbonic com-..--* 
Loudon Packing com - - - - 
Lynch Corp com 

Mapes Cons Mfg cap-.--- 
Marshall Field com 
McCord Rad el A 
MeQuay-Norris Mfg com. 
Merch & Mfrs Sec — 


$2 cumnl part pref. -...* 
Mickeiberry’s Food com. | 
Middle West Corp cap-.--_5 
Midland United— 


Convertible pref A..-.-- . 
Midland Ttil— 
6% preferred A 
6% prior lien. .--...100 
7% class A pref 
7% prior lien 
Miller & Hart Inc env pf-- 
Monroe Chemical Co com* 
a 
Montgomery Ward— | 


Mountain States Pw prf100! 
Nachman-Springfield com*| 
Nat'l Battery Co pref... *| 
Nat'l Pressure Cooper com2 
Natl Rep Invst Tr pf stpd*| 
National Standard com- 10 
Noblitt-Sparks Ind com--5) 
North Amer Car Corp cm20) 
Northern Ill Fin com ---- | 
Northwest Bancorp com__* 
Northwest Util 7% pref 100) 
7% prior lien 100) 
Oshkosh B'Gosh— 
Convertible preferred 
Parker Pen (The) naa 
Peabody Coal Co— 
6% preferred 
Penn Elec Switch conv A 10) 
Penn RR capital 50| 
Peoples G Lt&Coke cap 100 
Perfect Circle Co com..-.- 
Pictorial Paper Pkge nee 
Poor & Co class B * 
Pressed Stee! Car com....1 
Quaker Oats Co common_*} 
Prefe 100} 
Rath Packing Co com...10 
Raytheon Mfg 6% pref- - - 5| 
Common 50e 
Reliance Mfg Co com...10 
Rollins Hosiery Milis com 1| 
Sangamo Electric com new*| 
Schwitzer Cummins cap- 1 
Sears Roebuck & Co cap.* 
Serrick Corp cl B com....1 
Signode Steel Strap com -_-* 
Cumulative preferred .30 
Sivyer Steel Castings com * 
Sou Bend Lathe Wks cap-f 
Southw G & F17% pfd 100 
Southwest Lt & Pow pret.* 
Spiegel Inc com 2 
Standard Dredge— 
Comm.: new 
Preferred ( new) 
Standard Oil of Ind 


Sunstrand Mach Tool como; 
Swift International cap-15) 





Thompson (J R) com ....25 
Trane Co (The) com 
Union Carb & Carbon cap * 
United Air Lines Tr cap_5 
U 8 Gypsum Co com. - .20 
United States Steel com_ 
7% cumul preferred. 10 
Utah Radio Products com |! 
Utility & Ind Corp com... -5 


Viking Pump Co com.... 
Preferred 


* 
7 
Wahi Co com......-. anes” 
Walgreen Co common..-.-.* 
Wayne Pump Co cap.-.-.-1 
Western Un Teleg com_100) 
W’ house El & Mfg com. -_50 
Wileboldt Stores Inc— 


Williams O1l-O-Matic com* 
Wisconsin Bankshrs com.* 
Woodall Indus com 
Wrigley (Wm Jr) eap_.__*! 
Yates-Amer Mach cap...5 
Zenith D ops Corp com... 


Bonds— 
C’wealth Ed 3%4s_...1958 





150, 
200) 





153 











86% 
2% 
16 


128% 
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Apr 
Aug 
Apr 
Jan 
Dec 
Apr 
Mar 
Apr 
Aug 
June} 
Apr} 
May} 
Apr} 
Apr! 
Apr} 
Apr} 
| 





Oct | 
Oct} 
Apr) 
Apr) 


Dec) 
sept) 


Jan) 
Feb 
Jan 
Feb 
Jan 
Oct 
Jan 


ee eryy 


Crt oN ste 
Pade ee 


Apr 
Mar 
Apr 





July 
Apr 
Mar 
May 
Apr 
Sept 
Apr 
Aug 





Sey | 
Apr 


Apr 
Jan 
Apr 
Feb 
Apr 
Sept 
Apr 
Apr 


July 
Aug 
Apr) 
Apr) 
Apr} 





10 
2% 
5% 
5% 

85% 

July 2% 
Apr; 22% 


Apr! 128 


Jan 
Jan 
Oct 
Sept 
Sept 
Sept 
Jan 
Nov 








Champ Paper & Fibre. ---* 
f 100 


Churngold - 
Cin Advertising Prod ---- 
Cin vat J Elec pret. --100 





Easy & Daniel pref___- 33 
Formica Insulation | 
Gibson Art 


Kahn 
Kroger ‘ 
Lunkenheimer ____-_-_- 
Magnavox -....-.-.- sana 
Mead pref 
National Pumps - -.-.---- e 
Preferred 
Procter & Gamble 
Randall B 
Rapid - 
Sabin Robbins ‘pre f.--.100 
U 8 Playing Card 
U §S Printing 
Preferred 





- % Sept 
June 


26 26% 
103% rt 








> > he OOF 
Ne Nae oo 
BN DD PD 


to; 


Ft 
or, 





29 Sept 
104 Dec 
11% Jan 

7 Jan 
Dec 
Dec 
Jan 
July 
Dec 


106 Dec 














Telephone: CHerry 5050 


Ohio Listed and Unlisted Secuntties 
Members ——— Stock Exchange 


) RUSSELL co. 





A.T.& T. CLEV. 565 & 





566 





Cleveland Stock Exchange 


Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 





} 
Stocks— Par| 


Friday 
Last 
Sale 
Price 


| Sales 
Range for Y 


“ear 1939 





of Prices Week 


Week s Range| for 
Low Fea Shares | 


Low ] 


High 





c Addressog-M ul com... 10! 


Apex Electric Mfg 

c Amer Home Prod com - ~ ; 
Brewing Corp of Amer- 

City Ice & Fuel 

Clark Controller 

Cl Cliffs Iron pref 
c Cl Graphite Bronze com. : | 
Cleve Railway 100 


Commercial Bookbinding - *| 
Dow Chemical pref. _.-100) 
Eaton Mfg * 
Elect Controller 

Faultiess Rubber 

c General Electric com. 
General TF & Beccccccs “35 
¢ Glidden Co com 
Goodrich (B F) 
Goodyear Tire & Rub. 
c Industrial Rayon com--_* 
Interlake Steamship 

Jaeger Machine --_ 
Kelley Isl Lime & Tran--- 
Lamson & Sessions -.....* 
Leland Electric 

c Martin Glen L com 
McKay Machine 

McKee (A G) B 

Medusa Port Cement----*| 
Metro Pav Br 7% pret. 100) 
Midland Steel Products. 
Murray Ohio Mfg 

National Acme 

¢ Natl Mall St Cast com. -*! 
Natl Refining new . 
Natl Ref Pr pref 6% .--.-- . 
¢ New York C RRcom...*| 
Ohio Brass B . 
¢ Ohio Oil com 


Patterson-Sargent 

¢ Republic steel com 
Richman Bros 

Stouffer Corp A 

Thompson Products Inc-_ 

c Timken Roller Bear com *| 
Union Metals Mfg 

c United States Steel com. *! 
Youngstown Sh & Tube_-_* 


15% Sept 
5 June 
Apr 
Sept 
Apr 
July 

May 
Apr 
Sept 
July 
July 
Dec 
Aug 


aigs% a185 $6 
6% 67 
a58% 
6% 
ai2% 
al6% 
59 
a38% 
18% 
16% 
12% 
7% 
a116 


6 
a59 14 41% 
634) 
a13%) 
al6% 
59% 
a39% 
18% 
17% 
12% 
7% 

“al16 





Apr 
July 
Apr 
Apr 
Apr 
Sept 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
July 
Apr 
Aug 
Oct 
Feb 
Oct 


30 31% 
50 50 
17% 
a39% a40% 
a21% a22% 
aig alg% 
19 19% 
a23.  a24% 
a26% a27 
40% 
16% 
15 


4 
12% 


a 
10% 
14 

a21 
36% 
36 

a28% 

a4g 
14% 

a60% 














a4i% one 


Jan 
Oct 
Dec 
Feb 
% May 
Mar 
Sept 
Oct 
Jan 
Sept 
Jan 
Jan 
Jan 
Oct 
Jan 
Oct 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Oct 
Mar 
Oct 


27% 
10 
60 

















Established 1878 


Cincinnati Listed and Unlisted Securities 


W.L. LYONS £0. 


Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 


New York Stock Exchange 
Detroit Stock Exchange 


Ford Building 
Telephone: Randolph 5530 


WATLING, LERCHEN & Co. 


Members 


DETROIT 


New York Curb Associate 
Chicago Stock Exchange 











115 E. Fourth St., Cincinnati 
Telephone Cherry 3470 Teletype Cin, 274-275 


Cincinnati Stock Exchange 
Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 
Sales 
for 
Week 
Shares 
62 
80 
10 





























Detroit Stock Exchange 


Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 


Friday 
Last 
Sale 
Par| Price 








|: 
Week's Range| for Range for Year 1939 
Week 





of Prices 
Low High| Shares 


285 
400 
250 
651 


SaaS 


Range for Year 1939 
Low High 
15 Apr| 17% Mar 


1% Jan 4 Dec 
30 Apr' 44% Dec 


v 
| Week's Range 
of Prices 
Htgh 


16} 


Frida 
Last 
| Sale 
Par| Price |Low 


16% | 


Htgh 


1% Nov 
40 Jan 
35 Jan 
31% Jan 





ion | 
1% Feb 
17 Dec 


21 Apr 
17 Apr 


Stocks— 





Stocks— 
Allen Electric com 1% 1% 
Auto City Brew com . 18 18 

Bower Roller Bearing 34% 34% 


Briggs Mfg com 21% 





Aluminum Industries ....* 
> 


16 
Burger Brewing 33 





3% 
45 | 

















For footnotes see page 254. 





—————— 
ee 
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Frway Sdl’s ' Sales | ‘ 
Last | Week's Range! for | Range for Year 1939 i ”\ Week s — for Range for Year 1939 
| Sale | of Prices Week | — ——_ —_—_—___-_ -— Fd | of Prices Week High 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low | Htgh Stocks (Concluded) Par Price |Low High Shares Low , 
————_ a mare ogee F | 34% 
wn } n com - - - “1| 92e| 92c 92c} 100, 75¢ Aug) 1% Mar| SoCalifGas6% prefA..25, 3434, 3434 3434) 540) 29 Sept) 343% Dee 
es ee Machine. *|__..-- 12% 12% 260 11% Dee) 18% Jan | Southern Pactfie Co-- 109) 13%| 13% 14% 1,429| 10% Apr HTS} — 
Burry Biseult com_..1234e)___--- | Mm 1% 100, 1% Aug) 2% Jan | Standard Oil Co of Calif- 25%| 25% 26%) 849 24% Dec) - Hrd 
Consumers Steel com....1| 1.00| 1.00 1.00 50| 1% July) 1% Sept | Superior Ot! Co (The)-.-25| 35%| 35% 35%| 341) 33% Dee a a 
Continental Motorscom..1; 314; 34% 3% 625, 2% June) 5% Nov ca Corp....-- 2) 5%) % 6%) 4.190) on weve) 19% Mar 
Crowley Milner com - . - -- 4 ae 2 2 Te 2 Apr! 2% Jan | Union Otl of Calif......255 16% 16% 17%) 1,123) 5% ug) 17 jul 
Det & Cleve Nav com..-10) — 80¢ 8 8 500 Dec| 1.25 Mar | Universal Consol Oll...-10| 14%, 14% 14%| 150| 12% Apr, 17% y 
Detroit Edison com -..-100)..---- 24 124 80; 101 Apr| 125 Oct | Vega Airplane Co_______- 1} 4% 4% 4%) 759| 4% Dee! 5% Dee 
Detroit Gray Ironcom...5|_1%| 1% 1% 200) 1% Apr 2% Sept | Weber Shwese & Fix let pf*) a4% a4% a4%| 32) 4 Mar 8% Sept 
Det-Michigan Stove a. ¢ H+ 4 45 poe af — au — ieee | | 
Paper Prod com - -1) 200) 8: ug) 2 an ning— 
oka hates oat SRS TPE | 31 31%) 859| 23 Apr) 31% Jan | Alaska-Juneau Gold_...10| a6%| 46% a6%|) 70, 634 Sept) 10 Jan 
Federal Moguicom_.-...*, 12%) 12% 13%) 1,203) 12% Jan) 13% Jan | Blk Mammoth Cons M ee 12%e| 12e 13¢ 3,000) Ile = = 
Federal Motor Truck com * 44%| 4% 4% 100 24% May 6% Nov Calumet oe | 6c) 4c Me| 25,000 %e Dec ese — 
Frankenmuth Brew an.-7 2%| 2% 2%) 1,125 1% Apr 2% July | Cons ChollarG & 8 Mng- 7 2 2 2% 400 1 Oct} ¢ Jan 
Gar Wood Ind com - - - ---3/------ | 4% 4% 200 4 Apr| 7% Jan | Tom Reed Gold_..__...- 1| 4%c| 4%e 5e} 6,000! 3e Dee l4c Aug 
General Finance com - - - -- i ene 2% 2% 300 1% Apr) 3% Sept | | 
General Motorscom....10| 52 | 52 54%] 2,065| 38 Apri 56% Oct| Unlieteq— | P 
Goebel Brewing com .--.-1/_..--- | 2% 2% 310| 1% Sept) 2% Jan | Amer Rad & Std Sani_...*| 10 10 10 330; 9 Sept) 18% Jan 
Graham-Paige com - ---- - iekneas | 1.00 1.00; | 225) 50e Aug| (1% Nov | Amer Smelting & Refining*) 2485;| 24854 250% 35| 42% J 58 Sept 
Grand Valley Brew com --.1/____-- | 68 60 2,000; 30 Jan| 75 Dec | Amer Tel & Tel Seema 12169 % | 14169 % al71%) 453) 152 Apr| 168% Aug 
Hall Lamp com. -.--.--.--- _, Oe | 5% 5% 257, 5% Dee 6 Dee | Anaconda Copper----_--! 27% | 27% 27% 335| 21% June| 3934 Sept 
Hoskins Mfg com - - - -- 2%| 13% 13% 14 245' 13 July, 16 Jan | Atch Topeka & 8 Fe Ryi00 23 23%) 605) 23% Dee) 23% Dec 
Houdaille-Hershey B - - - - *| 12%| 12% 12% 35 9 Apr, 17 Feb | Aviation Corp (The) (Del)3, 7 * 7. 190) 3% Auglo 9% Nov 
Hudson Motor Car com_.*)_____- 5% | «=«5%K 150 4% Apri 8% Jan | Aviation & Trans Co__-_-_- 3%) 3% 3%! 100, 3% Dee! 3% Dec 
Hurd Lock & Mfg com.-.-.1) 0 52 8 | 1,520; 40 Apr| 76 Jan | Baldwin Locomotive vte_-| a16%| 216% a16%| CC ees |--22-5-7--- 
Kingston Products com..1| 1% 1% «1% | 587 14% Aug) 2% Sept | Barnsdall Oil Co........5| a12%| @12% a13_ | 70| 12% Dee, 12% Dec 
Kresge (S 8) com------ RR 24% 25 | 866) 20% Jan| 26% Aug | Bendix Aviation Corp....5) a28\4| a28% a29%' 180| 19% Mar) 33% Nov 
Lakey Fdry & Mach com-1}__.--- 4% 4%) 350, 2% Apr| 4% Nov | Bethelem Steel Corp... _- *| a75\%| a75% a80%) 180} 83% Dec} 8342 Dee 
LaSalle Wines com ------ 2); 1%) 1% 1%! 1,051! 1 Jan| 1% Nov | Borg-Warner Corp __....5) a23%| 423% a25 70, 21% Aug 24% May 
Masco Screw Prod com -_.1)_____- 1.00 1%| 1,050) 55¢ Jan) 1% Sept | Caterpillar Tractor Co...*) a54 | a54 a54 50| 42 July; 524% Mar 
McClanahan Oil com_---1| 20 20 24 | 1,700; 12 Apr| Sept | Cities Service Co... ._.- 10, a4%) ons a6) 10|-----------|--------- == 
Michigan Silica com... --- | ee 2% 2%) 200) 1% Jan 2% Feb | Columbia Gas & Elec___-_* . a 175) 5% Apr! 8% Feb 
Michigan Sugar com - - ..- | 77¢ 76c 77¢; 200) 30e June! 2.25 Sept | Commercial Solvents_-..*| 413% | ats % ela | 150; 11 May| 15% Sept 
Micromatic Hone com - - 1} 7% 7% 9 | 3,550) 2 Jan| 9 Jan | Commonwealth &South..*| al\%\ al% al! 70) 1% Apr! 2% Feb 
Mid-West Abrasive com50ec} .-.- - 1% 1% 200! 76¢ Jan) 1.75 June | Continental Motors-_--_- 1} 34%) 3% 3% 315, 3% 3% Dec 
Motor Products com . -_.- _ 11% 11%) 110 10 Apr| 18% Jan | Curtiss-Wright Corp._.-- 1} 10 | 10 10%. 703) 4% Aug 13% Nov 
Murray Corp com - . - -..10 6 5% 6% | 731; 4 Aug) 8% Jan _ © ere 1} a28%| a28% a28%! 50, 24 Jan| 31% Nov 
Packard Motor Car com..*| ee 3% 3%! 1,375) 3 Apr! 4% Jan | Electric | meee Light. __* ~ 8 8 199) 7% Apr} 12% Jan 
Parke Davis com..-.-..-- endade 44% 43% | 641; 36 Apr, 46% Sept | General Electric Co._._- * 40 | 4 40 332) 33% Aug) 42% Mar 
Parker-Wolverine com - . .* 8% 8% 8%) 657 5% Aug) 9% Sept | General Foods Corp....- *| 45%) 45% 45%) s08) 40% Mar 45 June 
Prudential Invest com__.1|....-.- 1% 1h) 432) 1% Apr} 2% Mar | Goodrieh (B F) Co_____- = a18%| a18% a18%| 16% May, 24% Sept 
River Raison Paper com ..*|....-- 2% 2%) 550) 1% July, 3% Sept | Intl Nickel Co of Canada_*| a37 a37 «= .a38%) 130) 33% Oct! 55% Jan 
Std Tube B com..-...--.-- | 1% 1%) 975| 1% Apr) 2% Jan] International Tel & Tel_-_- a4%| a4\% a4 %| 90| 4 Sept 9% Feb 
Stearns (Fred’k) com_..-*| 13%| 13% 13%| 450| 13% Dec} 16% Jan | Kennecott Copper Corp-*) a37%| a37% a37%| 75| 30 May| 45% Sept 
Timken-Det Axlecom...10) 21 21 23 | 967| 10% Apr 24% Dec | Loew's Ipa_._._..-..___. a36 | 436 = a6 | 5 30% Sept) 45% Mar 
Tivoli Brewing com -....- 1} 2} 2% 2%) 1,935) 1% Sept; 3% [Jan | Montgomery Ward & Co *| 250% 250% a5434) 48) 45 Apr 57% Oct 
United Shirt Dist com_-_..*|-..-.--- 4 ie 217| 2% May| 4% Jan | Mountain City Copper--5c| 4 4 4 100) 4 Dec 4% Dec 
United Specialties ...-...1 4% 4 4% 200 2% Aug) 4% Jan | New York Central KR._.* | 17%, 17% 17% 110; 13} June) 23% Sept 
Universal Cooler B - - - - - - se 1% 1% 1%| 150 1% Jan| 2% Sept | Nor American Aviation..1| 24%| 24% 25% 672; 12% Apr| 29% Nov 
Universal Products com - -*|_-- - - - 16% 16%| 115| 15% May| 18% Dee| North American Co... *| a22\%| a22\% a23% 170} 19% Apr) 26% Mar 
Warner Aircraft com -- - -- 1 1% 1% 1%| 6,807 67¢c Aug!) 2% Nov | Ohio OllCo__._......_.- 7 7 7 121 6% Dec 10% Sept 
Wayne Screw Prod com-..4/-...--- 1% 1% | 100) 90¢ July) 2% Feb | Packard MoterCarCo._.*| 3%) 3% 3% 460, 3 July 4%, Jan 
Wolverine Brewing com..1' 12 12 12 200 8 Oct’ 25 Mar | Paramount Pictures Inc__1| a7%| a7% a7\% 25 7 Sept) 13% Jan 
Pennsylvania RR_...-- 50} a23 a23.  a23% 90) -----------|----------- 
a rr *| a8%i a8% a8% EZ, APS 
Radio Corp of Amer_.._. *| a5%| a5% a6 169 5 Sept 8% Mar 
Republic Steel Corp.....*| 20%) 20% 22%; 1,035) 13% July; 29 Sept 
Sears Roebuck & Co__.-_- *| a84\%\| a84 a86% 165| 69% Jan| 79% July 
Socony-Vacuum Ol] Co_.15| a11%| a11% a12% 138; 10% Aug) 14% Sept 
. © Southern Ry Co.......-- *| al8 ais = 140} 13% Sept! 21% Mar 
Standard Brands Inc__-_-_-_* 6% 6% 6% 385 5% Dec 7% Mar 
MEMBERS Standard Oil Co (N J)-.25) a4454) 044% 045 ¥4 76, 40% Aug 50% Jan 
New York Stock Exchange Chicago Board of Trade Stone & Webster Inc. - 12 12, 12) |S, 125) -----------|----------- 
Studebaker Corp... - 1 10 9% 10%) 2,065 5% Apr! 10 Oct 
Los Angeles Stock Exchange San Francisco Stock Exchange Swift & Co.____. pagenceaigs 25} 22%| 22% 22% 236) 17% Apr| 24% Sept 
Texas Corp (The). _-.-.-- 25| a45\%| a45% a46 122;} 33% Aug! 49 Sept 
623 W. 6th St. Los Angeles Teletype L.A. 290 Tide Water Assoc Oil...10| a10%| 210% 410% 40} 9% Aug! 14% Sept 
== Union Carbide & Carbon_*| a85%| a85\% a87% 117; 71% Apr) 90% Oct 
United Air Lines Transp__5|) a15% 15% al5% 34, 14% Dec’ 15% Dee 
United Aircraft Corp__..- a44 a44 046% 105; 35 Apr) 48% Oct 
Los Angeles Stock Exchange U 8 Rubber Co.-...---- 10| a38%4| a3834 a38%| 45) 35 May| 51% Jan 
Jan. 6 to Jan. 12, both inclusi iled from official sales lists | U5 Stee! Corp. Slestettlessntianc| “al we ae 
> FO om & oS eee ee ee = Westinghouse Fl & Mfg_50'a111% |a111 4all1 % 50' 103% Mar! 118 Oct 
| "Last |Week's Range| ‘for’ | Range for Year 1939 
"s Range ‘or mge for Year 
| ‘Sale | of Prices | Week | Philadelphia Stock Exchange 
Stocks— Par| Price |Low High Shares | l Htgh Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 
Randini Petroleum Co. 1 4 4 4% 200) 3% Jan) 6% May | Friday| | Sales | 
Barker Bros 5% % pref..50 a26%4| a26'4 a26% 6} 25% Apr) 33 Mar Last ef: cel we %. Range for Year 1939 
Berkey & Gay Furn Co---1 37¢ 37¢ = 37e| 200; 35e July} 75e Jan Sale | Prices 
Broadway Dept Store_._.* 4% 4% 4%) 300) 4\% Sept s Jan Stocks— Par Price ‘Low High | p +4 Low High 
Buckeye Union Oll vt c__1 le le le} 2,500) le June) 2c May 
Ph <canenstpance 2c 2e 2e) 1,000) le Oct 3c Apr American Stores-----.--_- *| 12% | 12% 13%) 484 8 Apr} 14% July 
Calif Packing Corp com..*| a25%| a25% a25% 25) 15 Apr| 28% Sept | American Tel & Tel- ~100) 170 | 169% 172%| 963 148% Apr} 17 Dec 
Chrysler Corp........-- 5} 884) 884 88% | 415 61 Apr} 93% Oct | Bell Tel Co of Pa pref_ -100; 123 123 124 y2| 321; 117% Apr! 124% Aug 
Consolidated O11 Corp..-.| 7%) 74 7% 245) 6% Aug) 9% Jan | Budd (EG) Mfg Co___-. *]---<-- | 6 6 | 255 4 Aug) 8% Jan 
Consolidated Steel Corp. .* 5% 5\% (OB %| 300, 3% Mar, 834 Sept | Budd Wheel Co._______- s| 5 | 4% 5% 405 3% Aor 6% Nov 
ee ° 9% 9% 10%) 485) 7% Mar) 13% Sept | Chrysler Corp-----...._5).._--- | 86 88 lg 183) 58% Apr) 92% Sept 
Creameries of ‘Amer vtc..l 5% 5% 5%! 192) 3% Feb! 5% Dec | Electric Storage Battery 100 44} 29% 30% 710 23% Apr) 34% Sept 
Douglas Aircratt Co. ._-.- *| a77\%| a77\% a80%! 95, 60% Apr) 84% Nov | General Motors -----__-- 10 5336) 52% 54% 712; 36%, Apr) 56% Nov 
Electrical Products Corp.4| 10%) 10% 10\) 200/ 8% Sept] 11% Mar | Horn & Hard (Pa) com___*|_____- | 124% 125 25| 110 Sept) 125% Mar 
Emsco Derrick & Equip..5) 11 ll ll | 145) 6% Apr 12 Nov | Horn & Hard (N Y ‘) com - ai | 34% 34% 350) 32 Sept; 38 Jan 
Exeter Ol] Co A com... 40c|} 40c 43c) 2,900/ 35¢ Dec) 67%e Jan | Lehigh Coal & Nav__.___* ___-- | 2% 2% 2,029; 1% June] 4% Sept 
Fitzimmons Stores Ltd_._1 9% 9% 10 | 550| 9% May| 13% Oct | Nat'l Power& Light oe *| 8%) 83% 8%) 1,074, 6% Apr) 10 Aug 
General Motors com....10) 53%) 53% 54% 781| 37% Apr, 56% Oct | Pennroad Corp vt c__-_-_- a 1% 2h 5, :190) 1 Feb 3% Sept 
General Telephone Corp.20) a21%/| a21% a21\%) RARER aie aege Pennsylvania RR---_-._50 3 22% 24 2, wo: 14% Sept; 27% Sept 
Gladding McBean & Co..* 6 6 6 | 4% Dee 9% Jan | Penna Salt Mfg__.____- oY OE 171 174% 136 Apr| 176 Sept 
Globe Grain & Milling ..25 8 ns 8 | 1,625) 5 Sept 9 May | Phila Flee of Pa $5 pref...*| 118%| 118% 120% a1, 113 Sept; 119% Aug 
Goodyear Tire & Rubber.*| a22%| a22% a23%| 251, 23% sept} 35% Mar | Phila Elec Pow pref. -___2: 25|....-.| 30% 30% 307| 28% Sept) 32% Nov 
Hancock OilCoAcom ...%| 37%) 37% 38 | 400; 33 Apr; 4214 May | Phila Rapid Transit -___50 2%| 24% 2) 1,250 1% Mar 344 Aug 
Holly Development Co...1| 80c| 75c 80c} 400) 70c Aug) 1.40 Jan| 7% preferred........50 4%| 4% 5 | 228) 2% June} 6 Nov 
Hudson Motor Car Co...*| @5%| a5% ai% 20; 534 July) 7 Feb Scott Paper...______-.- * 47 47 48%) 1,390) 43% Apr) 52% July 
Intercoast Petroleum - . . - - al0c| al0c alc 500 10c Aug} 41e Jan | Tacony-Palmyra Bridge 
de Ge Eikaccdacnacse 1 2e 2e 2c, 1,000) 2e Apr| 5e June class A partic......_.. _, rn | 42% 4234) 15, 33% Apr) 42 Aug 
Lane-Wells Co--.......-.- 9% 9% 9% 100, 8% Oct) 11% May Tonopah Mining - -_____- ss 516 516] 200 % Dec % Apr 
Co..10¢) —8¢e 8e 8c} 3,500! Se July, 14¢ Apr | Transit Infest Corp pref.25|_----- a Bee 14 Aug) 1% Oct 
Lockheed Aircraft Corp..1| 29 285% 30%| 1,080) 18% Aug) 36% Feb | Union Traction........50,.....-| 3% 3%) 550 284 Jan) 3% Nov 
1.os Ang Industries Inc... 2%| 2% 2%] 1,632) 1 Apr| 2% Jan | United Corp com--_------ *| 2%) 2% (2%) 1,720) Apr} 3% Feb 
Los Angeles Investm’ t.-10 4% 4% 4% 1,639 3% Jani) 4% Mar ., ae * 38 74) 38% 39%) 126) 31 % Jan| 40 Aug 
Mascot Oil Co--.....--- 50c| 50c 50c} 800) 39¢ June} 60c Apr | United Gas Imp com. -_-- *| 145%| 14% 1534| 20,988) 10% Apr) 15% Nov 
Menasco Mfz ers 2 1% 2 | 10,039 1% Aug) 5% Jan heh meapint- eee *| 116% | 115% 116%| 267) 107% Sept) 118% Nov 
Mt Diablo Ol] Mng & Dev1 50c 50ce 50e) 300) 4le Nov) 55¢e Jan | Westmoreland Inc------- 4 pcenen 9% 11%) 1655 7% Apr) 12% Sept 
Nordon Corp Ltd........1 5e 5e 5e 1,000) 5e Sept! 6c Jan 
Oceanic Oil Co. -..-....- 1} 43c) 43ce 45¢ 600} 35¢ Nov; 85e Jan Bonds— P 
Pacific Finance Corp com10} 11%} 11% 11%! 1,140; 9% Apr| 12% Mar | Elec & Peopls tr ctfs 451945 _-_--- 11% 1244'$21,000 6% "Jan 11% Dee 
Preferred class A..... 10 on ost e134! a) 11% Apr) 12% Apr 
Pacific Gas & Klec com..25 % 3% 33%) 80; 2s Apr % Aug 
6% lst preterred....--25| 033 %4| 03374 03374) 62] 20%¢ ia 34% Aug Pittsburgh Stock Exchange 
5% % Ist pref........ y 31% 31% 31% 10| 26% Sept) 31% July . s 
Pacific Indemnity Co...10) 3544) 35% 3535! 1,425) 27% Jan) 35 July Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 
Pacific Lighting Corp com*| a49%| a49% a50% 136; 43 Jan} 50 July Friday| Sales 
Puget Sound P & TCo...*| i3%%| 13% 13% 510 4% Sept} 11% Sept | Last |\Week s Range| for Range for Year 1939 
Rice Ranch Oil Co.....-.-. 15¢c l5e 15¢, 2,000 l4c Sept 30c Jan Sale | of Prices Week 
Richfield Oll Corp com - 8 8 8 331) 6% Apr) 10% Jan Stocks— Par) Price Low High) Shares Low | Htgh 
Warrants. ...........-. 1% 1% 1% 104 1% July! 3% Jan 
Roberts Public Markets __2 7% 7% 7%! 230 3% Jan) 8 Dec | Allegheny Ludlum Steel.-*| 1934) 193% 21% 135} 14% Aug! 27% Jan 
Ryan Aeronautical Co..-.1 5 5 5%) 1,808 4% Sept! 7% Jan | Armstrong Cork Co-_-.-- par APE 39% 40% 150| 33% Sept) 56% Jan 
Safeway Stores Inc... - . - *| a46 a460 — a46% 71| 30% Mar, 48% Aug | Blaw-Knox - eee _, = 1l 11% 120 8% Sept! 17% Jan 
Security Co units of benint) 32 31 32 85| 26 Jan| 33 Sept | Byers (A M) com.....--- _, es 12% 12% 16 7% Apr) 16% Nov 
Sierra Trading Corp. -..25c 3e 3e 1,000 2c Nov) 6c Jan | Carnegie Metals Co-.----- 1) 30¢ 30e 40c) 7,000 25¢e June} 1.25 Sept 
Signal Oli & GasCoA_...*| 27 27 27 100; 24% Apr) 32% Jan | Clark (D L) Candy Co---*|_.._-- 5% 5% 800 5 Apr 6% Dee 
Sontag Chain Stores Co..*| a6 a6 ab% 90| 6 Dec) 10 May | Columbia Gas & Eltric...*| 6% 6% 7% 860 5% Apr 8% Feb 
So Calif Edison Co Ltd..25) 29%%| 20% 29%) 1,560) 23 Jan| 29 Aug | Consolidated Ice pref_._.1|/...--- 1 1 50 1 July 1% June 
SE cencecee 25; 464%) 46 46% 180; 36% 45% Aug | Copperweld Steel. ------ EE 16 16 75| 11% Apr) 17% Nov 
6% preferred B....-. 25} 30 30 30%; 1,295) 27% Sept) 30 Dee | Devonian Oil Co- -_-_-_-- | ee 17 17% 300; 15 Feb| 21% June 
29%| 29% 29%! 1.217! 25 Duquesne Brewing Co__.5' 11 11 11% 530' 10 14% Mar 
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Volume 150 
Friday Sales Friday Sales 
Last |Week’s Range| for Range for Year 1939 Last |Week s Range| for Range for Year 1939 
Sale of Prices Week Sale of Week 
Stocks (Concluded) Par| Price High\ Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Follansbee Bros pref__-. = NESE: 17% 20 1,219 6% Apr} 20 #£Sept | Honolulu Plantation Co_20/.._._- 12 ‘12% 42} 11% Dec; 18% Sept 
Fort Pitt Brewing -......1|_.._.. 1.50 1.50 100} 90c Jan} 1.50 Feb | Hudson Motor CarCo...*| 5% 5% 5% 100) 5% Apr) 6% Sept 
Horne (Joseph) com_---_- : eps 12% 12% 10; 11% Jan) 11% Jan | Hunt Brothers com._-_--. Re 60c 60c 350 40c Feb 1.75 Sept 
Koppers Co pref - - - -_- RET 85 86 62} 55 July|] 96 Dec Preferred ......<<«.- 10} 2.25} 2.25 2.50 340; 1.40 Mar; 3% Sept 
Lone Star Gas Co_______- * 9% 9% 10 3,476 7% Apr| 10% Nov as) Utd Bak A...* 15%| 15% 16 520; 15 Apr} 20% Mar 
Mountain Fuel Supply..10) 5%) 5 5%| 1,270; 4 Apri 5% Sept} ClassB..............*/-...-- 8 8 100} _834 Sept) 12% Mar 
Natl Fireproofing Corp--.-* 1% 1% 1%! 1,554 1% July 3% Sept ~- Seis SR ESE 43 43 43% 376} 3834 Apr| 4334 Sept 
Natl Radiator Corp. --_-- 10 7 7 7% 200 6% Dec Q Oct | LeTourneau (RG) Inc...1| 34%%| 34% 34% 453; 22 Apr} 36% Oct 
Pittsburgh Brewing Co...* 2% 1 23% 695, 1% Oct} 2 Jan] Lockheed Aircraft Corp..1}| 29\| 29 30%) 1,230) 19 Aug) 38% Dec 
Raglan bees 33%| 32% 33% 210} 22 Apr} 32 Dec | Lyons-Magnus A___..__- Rigs 45% 4% 2 3% June 4% Dec 
Pittsburgh Coal Co _ "7760, 4%| 4% 4% 15] 3 May] 12% Sept | Magnavox Co Ltd_-___- 2% Sle} 5le 5le 105| 30c Sept| 70¢ Sept 
Pittsburgh Plate Glass_.25/__.__- 10144 101% 169} 90% Apr} 116% Mar | Magnin & Co (I) com____*/_.___- 9% 9% 150} 834 Sept} 16% Mar 
Pittsburgh Screw & Bolt..*|.-....| 7% 8 95} 4% Sept) 11% Sept PRIITE icctenses 100}...... 10254 105 25) 1 Nov) 108}¢ Feb 
Reymers & Brothers__--- * 3 2 2 50 2 May 3 Jan | March Calcul Machine_-_5|---_-_- 16% 16% 250; 113% Apr; 184% Aug 
Shramrock Oil & Gas____- 1] 2%| 2% 2%] 1,100} 1% June} 4 Sept | Meier & Frank & Con_.10| 11%] 11% 11% 210; 9 Jan) 11% Dec 
. % Stee rae 65 65 50| 5034 Mar| 75 Dec | MenascoMfgCocom....1| 1.95) 1.90 1.95| 1,265) 1.90 Aug) 5% Jan 
Vanadium-Alloys Steel...*| 3134] 3136 3134 200| 2234 Aug} 3834 Sept | Natl Auto Fibrescom..-.1/ 7%| 7% 8M 520) 5 May! 94 Jan 
Victor Brewing Co-_-_--- 20c 20¢ 20¢ 520 20e July 40c Jan | Natomas Co--_____..___ 9% 95% 9%] 1,080 8% Sept] 11% Mar 
Westinghouse Air Brake_.*| 25 25 26% 281; 18 Apr| 37 Sept | N Amer Invest 6% pref ido Seb 27 27 50} 23 Dec} 37% Sept 
Occidental Petroleum ......1 eee 10c 10c 100 10¢e June 28¢e Sept 
Unlisted— Oliver Utd Filters B .....*)__.__ 4% 4% 120 3% Sept 7% Sept 
Pennroad Corp v t ¢c_.--- Moteaaa 1% «=1% 36 1% July 3% Sept | Pac Amer Fisheries ye aca Aa 64% 6% 190} 414 May 7% Sept 
Pacific Coast Aggregates 10) __ ___- 1.45 1.45 400| 1.25 Sept}; 2.40 Jan 
Bonds— | Pac G & E Cocom..-_--- 25| 32%] 323% 33%] 2,925} 27% Apr} 34% Mar 
Independent Brew 6s.1955'____-_- 113. 113 $4,000: 112 Nov! 112 Nov ek as cccecee 25) 33%| 3334 34 2,338; 29 Sept) 35% July 
544% Ist pref....... ee 31% 31% 749| 26% Sept; 31% July 
Pacific Light Corpcom_..*| 49%) 49% 50 1,223} 41% Jan; 50% Aug 
Alton, Iu Tulsa, Okla Pacific Light Corp $5 div.*|__._-- 108% 108% 27; 100 Sept} 109% Dec 
+ es est Pacific Pub Serv com..._* 5% 5% 5% 160 4% Sept 7% Jan 
FRANCIS, BRO. & CO Ist preferred =o | 20%] 20% 20%| 525] 1835 Sept| 23% duly 
9g e @ Pacific Tel & Tel com__100| 13144) 131% 132% 191} 114 Apr} 133 June 
ESTABLISHED 1877 .. rere 00) 154 153 154 148| 130 Sept} 157 July 
Paraffine Co’s com....-- ea aa 42 42 295| 36% Sept; 59% Jan 
INVESTMENT SECURITIES Preferred..........--- i00|------ 10014 10034 10} 90 Sept! 10114 Mar 
oa ae Dist Tel. ..100) eae s 53 <= 1 — ye bn 
AND OLIVE STRE g’n Whistle pref.......*%)...... 1.30 1.30 0 : pt; 2. ‘eb 
Fovaee ST Lowes ee Puget Sound P & T com__*|__.--. 13% 13% 300 3% Aug! 13 Dec 
’ RE& RCo Ltd com...__ 3 3 3 532 2% Dec| 10% Mar 
MEMBERS POG cnidctance ido 19 19 19 46| 17 Dec! 60 Mar 
New York Stock Exchange Chicago Stock Exchange — Incorp com ._-.- ae 17% 18% 750 7 #=jJune| 18% Dec 
N. Y. Curb Exchange (Associate) Chicago Board of Trade 2 i RERRRE: 25} 27 27 28% 703| 12% June| 28% Dec 
New York Cotton Exchange St. Louls Stock Exchange Republic Petroleum com-_1|_....- 2.55 2.60 300} 2.00 Aug 3% Jan 
N. Y Coffee & Sugar Exchange St. Louis Merchants Exchange a Bgunteetaring or 19 194%| 1,214 ri oo rt) Nov 
Telephone: CHestnut 5370 Telet : St. L193 field Ol! Corp com... 1|__..-- 7 8% 678 pr 4% Jan 
” 7 vat Roos Bros pref ser A-..100|_..___ 105 105 9914 Nov] 108 June 
— Prey ae Co. ..* 4% 4% 5% a rs. — 7 Fw 
esinger (BF) 7% pref 25)__..-- 6 6 ar e 
St. Louis Stock Exchange Signal Oil & Gas Co A....*|_____- 274 28% | 250 26° May! 32, Jan 
: : : : : Soundview PulinCocom. 5| 2634! 26% 28% ,287 Apr 
Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists So Cal Gas Cp pref ser A_25|..... 34% 34% 80| 2834 Sept| 3414 Dec 
Friday| Sales Southern Pacific Co___. 133 13% 15 1,535} 10% Apr| 21% Jan 
Last |Week's Range| for Range for Year 1939 So Pac Gold Gate Co A___* 6¢ 6c 6c 100 le Dec 35e Jan 
Sale | of Prices Week Spring Valley Co Ltd * 6 6 6 90 4 Apr 5% July 
Stocks— Par| Price |Low Htgh| Shares Low High Standard Co of Calif..*| 25%) 25% 26 3,645, 24% 33% Sept 
Tide Water Ass’d Oil com 0 pe St i. ms 116) 9% Aug] 14% Jan 
American Inv com -._---- ‘| wer 40 41 152| 27 Feb| 42 Dec | Transamerica Corp. .-...- 5% 5% =66%| 9,463 5 Aug 8 Sept 
Brown Shoe com -____.-_- Oe ania 35 35% 125} 30% Jan} 41 Sept Union Oll Co of Galil... 36 16%! 16% 17% 2,205) 15% Aug 19% Jan 
Chic & Sou Air L pref.-.10| 12 12 12% 80| 8 May! 11% Dee | Union Sugar com_.__...25)...-.- 8% 8%| 305 4% July; 13% Sent 
Coca-Cola Bottling com__1)_...-- 31% 32% 200} 26 Sept}; 34% Mar | United Air Lines Corp....5 biaviaendies 15% 16% 536 8% Apr 16% Dec 
Collins-Morris Shoe com__1 1.95 2.00 350} 1.50 Nov; 9.25 Jan | Universal Consol Oil_...10) 14%} 14% 15 295; 12 Apr; 17% July 
Columbia Brew com - - - - - 5) 15 15% 75 64% Apr) 15% Oct | Vega AirplaneCocom..1\% 4% 4% 4% 388 4% Dec 5% Dee 
Dr Pepper com - . - "a a amabind 26% 27 130; 23 Sept; 32% Mar | Victor Equip Co com_...1/-.--.- x. 3 135} 1.90 Aug} 4.75 Sent 
Elder Mig A........- ee 58 58 50| 56 <Aug| 57% Dec SESE A 10% 10% 375 6% May; 11% Oct 
Ely & Walker D Gds com25}-_____- 1948 19% 10| 14% June} 19 Dec | Waialua Agricultural Co_20|-.-_-- 28% 28% 150} 24% Aug) 37 Sept 
i ayers 100} 120 120 120 46| 114 Oct} 122% Jan | Western Pipe& SteelCo_10| 15%| 15% 15% 378| 41% Apr) 27 Sept if 
Emerson Electric pref-.100| 81 81 81% 75| 57  Jan| 81 Dec | Yel. Checker Cab ser 1__50/------ 20% 100; 18 Dec} 36% Mar 
Falstaff Brew com - - - - -- 1 7% 74% 7% 95 6 Sept 8% June Unlisted— 
Hussmann-Ligonier com_.*| 11 11 11 290; 10 Apr| 12% Aug | Amer Rad & Std Sanitary.*/__..-- al10\% al0% 10 9 Dec} 17 Mar 
Huttig S & D com _-_-_-_-_.5|/_.__-- 7 7 206; 5% Sept; 9% Mar | American Tel & Tel Co_100\a170 (2170 al72% 786| 147% Apr) 171 Dec 
Hyde Park Brew com _ “10| 53 53 53 10} 45 Sept) 58 June | Anaconda Copper Min..50|------ 29% 29% 485| 21% Apr) 38% bept 
Hydraulic Pr Brick pref 100' 2.00} 2.00 2.00 50| 1.30 May! 3.00 Jan | Anglo Nat Corp A com___*|..-.-- 9% 9%] 1,110 64% Aug| 11% Mar 
International Shoe com__.*| 36 36 36% 180| 31 May| 41 #£Sept | Argonaut Mining Co__-.- ake 4 4 100; 3% May 7% Jan 
Knapp Monarch com-__--_* 9 9 9 20 7% Oct| 10% Mar | Atchis Top & Santa Fe - 23 23 23 270| 23 Aug} 36% Jan 
Laclede Steel com. ----.- a 19% 19% 50; 15% Apr| 25% Sept | Atlas Corp com---__.....5|-.-.-- 8% 8% 800 8% Dee 8% Dec 
"So eert Ieee 3% «3% 945} 11 June} 12 Oct | Aviation Corp of Del - “i po See 6% 6% 310} 3% Aug}; 9% Nov 
Mo Port Cement com._-25} 11%| 11 11% 101 9 Apr| 12% Dec | Aviation & Trans Corp-...1|--.-.-.-- 3% 3% 100 3% Jan| 4% Nov 
Natl Candy com. -......*/...... 9% 10% 434 6 Apr} 11 Oct | Bendix Aviation Corp...5| a28%| 428% a28% 5) 18 Apr) 33% Oct 
Rice-Stix Dry Goods com_* 5 5 5 300 3% June 6% Sept | Blair& Colneceap_..... 1|-.---- 1% 2 935 1% Aug 3% Jan 
Sarre is accel 109 109 9| 100144 Apr| 10844 Jan | Bunker Hill & Sullivan2.50| 1344; 13% 13% 203} 11% Apr) 19% Sept 
St Louis Scr & Bolt com.15| 88% 88% 88% 10; 73% Feb} 91 Dec | Cities Service Co com..10| @a4\4| 44% a4% 60 4% Nov 9 Feb 
V-B Ine com____5 6% 6% 6% 200 5 Sept 8% July | Claude Neon Lights com.1/_--.--- % 405 % Dec 1 Jan 
Scullin Steel com - - - --.-.-- re 8% 8% 135 6 Sept| 14% Sept | Cons Edison Co of N Y..*| a31%4| a31% a32 345| 28% Sept) 33% Aug 
ar 75¢ 75e 75¢ 80 52c[July| 2.00 Sept | Consolidated Ol! Corp...*)------ 7% 7% 207; 6% Aug) 9% Sept 
Sterling Alum com___-___- 5% 5% «6 190 4% Apr 6% Sept Curtiss-Wright Corp... .1 9% 9% 10%| 1,031 4% Aug! 13% Nov 
Stix Baer & Fuller a deme 7% «8 93} 5% Jan}; 9% Nov Dominguez Oil Co......*/------ 334% 34% 380} 31 Apr; 38 Nov 
Wagner Electric com_...15| 26%} 27 27% 390} 2144 Apr| 324 Mar _ General Electric Co_....- _, ee 39% 39% 550} 31% Apr) 42% Jan 
Goodrich (B F) Co com._.*|--.-.. a19 al9%|  100| +163 Aug| 20% Nov 
Bonds— Hawalian Sugar Co..... iieéceoe 20 20 25| 20% Aug) 28 Sept 
City & Subur P S 5s__1934/_____- 38% 38%) $2,000| 24% Jan) 38% Nov | Idaho-Maryland Mines_.1 6% 5% 6%| 2,120 5% Sept 7 Jan 
Scullin Steel 3s... --- 1941; 67 67 68 3,000' 48 May| 73% Sept | Intl Nickel Co of Can....*|...--- a38\% a38% 8| 35% Dec) 54% Sept 
United Railway 4s ___- 1986) edad 37% 37%) 8,000) 24% Jan| 38% Nov | International Tel & Tel cm*|__...- a4% a4% 65 3% Dec 9 Feb 
See: Spee 37% 37%) 37,000i 24% Jan’ 38 Nov | Italo Pet Corp Amer com.1|------ 1 100 12¢c Dee 37c Jan 
PUNE s ccoctconces oe 1.45 dis .50 = Le — za cay 
Kenn Copper Corp com_._*|-_----- a37% a37% pr au 
San Francisco Stock Exchange Montgomery Ward & Co.+| a52}4| a52)s a54¥/ 165 4434 Apr] 87, Oct 
ntain Cit — eo ug , 
Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists nee kan Oy Bes a6% 06% 25 5% Sept 8% Mar 
F | ' National Prod_.*| a23%| 223% a24%| 155| 25 Aug! 28 Mar 
| Last |Weeks Range for Range for Year 1939 North American Aviation 1) @237%| 423% 425% 170| i3% Apr! 29 #£x°\Nov 
Sale | of Prices | Week North Amer Co eom....10] a22%4| 422% 23 4 65, 21% June} 25% Aug 
Stocks— Par| Price |\Low Htgh Shares Low | High Packard Motor Cocom..*| 3%) 3% 44) 250) 3 Apr) 94% Jan 
} } Pennsylvania RR Co...50) a21% a2l % 023 104; 20 Mar; 26 Sept 
Anglo Amer Min Corp...1/_____- | 16¢ 16¢| 1,200! 10¢ July; 30¢ Mar | Radio Corn of America... *|------ | 5% 5K) 110 54% Aug meg) 6 vem 
Angio-Calif Nat'l Bank-20| 734) 7 7%| 2,550| 5% Oct) 10% Jan | Riverside Cement CoA_.*| 4%) oi 4%| 190] 4 Dec} 6 Feb 
Associated Ins Fund Inc_10)_.___- | 4% 4%! 100| 3% Nov; 5% Feb | Schumacher Wall Bd pret *| 24 i % 2434| 160) 19% Sept) 25% Mar 
Atlas Imp Diesel Engine._5)_____- | 614 65| 100 4% Apr) s Sept | Shasta Water Co com.-___*|...---. 13 1244| 15} 10 Sept) 26% Jan 
Bank of California N A_.80' 124 | 124 125 | 15| 120 Dec, 190 Jan | Su Caiif Edison com....25, 29% 2914 29% 2, poo 23% Jan) 240% °« 
Calamba Sugar com ....20/_____- | 16% 16%) 290| 14% Apr| 25% Sept 6% preferred........24| 30 30 30% | 7 27% Sept; 30 Dee 
Preferred. ..........-  « eeeee | 20° 20%; 100) 1934 Oct] 21% -Jan| _ 54% preferred.....- 25)---- - | 20% 294| 302, 27% Sept; 30 Dee 
Calif.Engels Mining Co.25 2lc 20e 2ic! 2,050) 18¢ Dec! 35e Jan | Standard Brands Inc_...- 6%| 6% 6% 365) 5% 74% Mar 
Calif Packing Corp com..*| 24 | 24 25%! 1,392) 13% Apr! 30 Sept | Studebaker Corp com... — 9%| 9% 10% | 8,417) 5% Apr 50 
Preferred._......._.-. eee | 52 52%) 30) 48% Nov| 5344 July Superior Ptid Cem com B.*) 13%, 13% 13%! 180) 10 Apr) 14% Mar 
Carson Hill Gold M cap..1)---.-- | 32¢ 32e 105| 26¢ June| 45¢ Mar | TexasCorpcom ........ 25) a44'4| 0444 047 | 76, 44% Jan) 47% ‘wt 
Caterpillar Tractor com... *|__..-- 55 55 410 Sept} 62 Sept | Title Guaranty Co pref. __*|-.----- | 20 20 | 10} : 14 % Dec 18 %4 July 
Cent Eureka Min Co com 1/|_____- | “3 3% 500) 90 Sept} 434 July | United Aircraft Corp cap- 5| a44%| a44% a46% 116|* 3334 Aug; 50 °# Nov 
Coast Coun G&F 1s pfd100| 106 | 106 106 1 | 30) 103% June) 108 Feb | US Petroleum ---.-...--.. 1}...--- | 1.05 1.10 500 54c¢ Apr 1.40 Sept 
Commonwea Edison com 25|______| 32% 32% | BiGuck scabcioescs okie United States Steel eom__*) .-_---- 65 65%) 673, 43% Ane) 8 Sent 
Cons Chem Indust A____. _ 24% 24%) 340| 16% Apr) 25 sept | Utah-IdahoSugarcom...5| 1% 1% 1%) 300 % Feb 3 Sept 
Creameries of Amer Inc_.1|_____- | 546 53) 200) 4 Jan) 5% July | Warner Bros Pictures----4'------ 3% 3%! 2501 3% ~Dec' 6% Mar 
Crown Zellerbach oom... 154| 15% 16%| 3,429] 9 Apr; 1734 Dec 
Preferred ...--.-....*| 92 | 91% 92%| 255) 76% July) 93% Dec *No par value. a Odd lot sales. » Ex-stock dividend. c Admitted to unlisted 
Cypress Abbey eee hte 70ce 70¢) 200) 55¢e Nov) 68e June | trading privileges. d Deferred delivery. 1 Cash sale—Not included in range for 
Di Giorgio Fruit anne 3-50) 2.50 3.50) 1,005 1.90 May| 4.50 Feb | year. zE x-dividend. y E x- xrights. s Listed. + In default. 
Pee Foe OE 10%} 914 10%| 200) a Apr| 31 re incentnnterneatieet tates ——_—$ —__—— 
El Dorado Oll Works..... * 8% 8% 8%! 400) an s 
Supertan Cupwell Corp.*| 18 | 18 1814 | 1,037 ¢ a) , Nov # URRE N TN OTICE 
referred (ww)._..... 50; 40 40 41%) } pt ; July » 
E Derrick & Equip_.5| esi il | 374, 6% Apr| 11% Nov —Announcement has been made of the formation of the firm of A. W. 
Ewa Plantation Cocap..20| 32 32 32 14, 29}; Nov; 41 Sept | Dixon & Co., Inc. with offices at 74 Trinity Place, New York, to wholesale, 
Fireman's Fund ante Cote 3654 | 36% O84 | an 7 Oct; 42 — retail and trade in unlisted securities. Officers of the new company are A. 
Fireman's Fund InsCo..25| 94%) 93% 9 Apr} 96 Nov ‘ . ae ‘re » 
General Moterecom....10| 53 | 6&2 5454| 1,028 38% Apr) 56% Oct W. Dixon, president and H. Harold Behrens and Ralph 8. McCracken, 
Genl Paint Corp com____. Bal 7 7 | 247) 5 Apr 8% Jan vice-presidents. 
ents. goa rece b 30% won 30% ; pe 2844 a 73% — —F. W. Horne & Company, Inc., specialists in the bonds of New 
D %o es 4 § 9%4 967) pri ¢ D . ; 
Hancock Oll CoofCalA..*|._.. 37% 37% 200' 36 Dec 424% May England municipalities, with main offices at Hartford, Conn., announce 
Hawatian Pine Co Ltd...*| 20 20 20% 277| 17 Aug) 24% Sept | the opening of a New York City branch at 67 Wall Street. 
Holly Development. __-.-_- 1 75e 75e 75e 100 7 Nov z ‘- Jan _ . ! ! 
HomeF&MiInsCocap.10 42 42 42 32, 37 Apr july | pop ae bebe a hes + gers Pog p: Barer gg naam 
Honolulu Oil Corp cap._.* od 17 17 320 16% Dec 33% Feb efunding bonds, issue of July 1, 1939 of the City of Lakeland, Fla. 
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S ° nc ij NEW YORK MONTREAL TORONTO 
Oo € € I « ‘ P e 
ee ae ee Americun Made Markets in 
| Securities. ° — 
. Canadian Securities 
Members Greenshields & Co 
Vontreal Stock Siienes * A e 
Vontreal Curb Marke t 507 Place d’Armes, Montreal 68R HAR I SM e 
62 William Street, N. Y. Hanover 2-0987 Teletype 1-395 
Provincial and Municipal Issues M | Stock Exch 
Closing bid and asked quotations, Friday, Jan. 12 ontrea toc xc ange 
Bid | Ask Bid | Ask Friday ; | Sales , 

Province of Alberta— | Province ot Ontario— Les \Wet'o Benge fx | Rance fer You 
Dicsdaniel Jan 11948} 52 | 55 || 58........ Oct 11942] 1043510534 | graces (Conciuded) Par| Prim \Loo  “Htgh| Sher Low High 
“aga Oct 11956] 51 | 53 || 60.2.2... Sept 15 1943| 106 34/107 ¥4 “ net ee | : 

os 1 of British Columbia— | May 11 107% 

ER July 12 1949] 91%! 96 48_.......June 11962} 97 | 9834 "'Preterred, -<.------i00 ~vaseel BOW Sst "il ae Genel a” ioe 
4345 2 SR Oct 11953) 91 93 Re Jan 15 1965) 101 |102% 51% % preterred...-- 7) 10134 1 2 52 sen Nov 10214 Nov 

Province of Manitoba— er July 151953; 80 85 Righ on i eee oe 45 7 230 2% Jan ““ Mar 
448.....- Aug 11941) 85 | 90 ||Province of Quebec— Gurd (Charies)______-_-- ze 4, s 1,835, 4 Sept Dec 
| eee June 15 1954 75 82 4%s......Mar 2 1950 99 100% G um Lime & Alabas..* 5 4% 5 O75) 3% yoo 6% Jan 
5s..---.--Dec 2 1959) 75 82 4s....-..- Feb 11958) 94 96 Sesion Bridge ite 6% 6 ws 7 949 6 Pe 9% Oct 

Prov of New Brunswick— y 443..-...May 11961) 95}4) 9744 | Honinger Golde Lea 5 “| 45) (15 800, 12 Sept 17 Sept 
43462°---Abr_15 1061) 42 "| 94 |/Prov of Saskatchewan— Howard Smith Paper...-*|""30."| 20 21%| wool 9° Aug 224 Deo 

Provines of NovaSeotia— | | ||| Se_------- ees Se Sel 72 176 | pbmetescecnnno--0n) Bees) Tees Meet =) oasis eel oo. Sent 

a3gse-<---8ept 15 1952] 98 | o0%|| 5346222777 Nov 151946] 73 | 77 | Tnperial OULtd.-n7--2.*| 1554| 15. 15%| 3,770, 12% Sept, 18% Oct 
5s.......-Mar 11960' 99 |104 || 4%s_.___- Oct 11951! 67 170 | soe opecss af Gans| 16°] 15% 16°| 793] 13° Sept| 16% July 
A ee a 6% 7 700| 6% Sept. ai gan 

ndustrial Acceptance... .*|_.___- 74% 27% 115| 23% Sept 3 Mar 

Railway Bonds Intereolonial Coal.----100|--.- 50. 50 15) 50. Mar, 55 May 

Closing bid and asked quotations, Friday, Jan. 12 = ee f Powders... --. ay 21% # = 3° ym = ous 

Bid | Ask Bid | Ask | Intl Nickel of Can..-.-..*| 45 44% 461%| 1,377, 42% Apr, 60 Sept 

Canadian Pacific Ry— | | Canadian Pacific Ry— Intl Petroleum Co Ltd...*/_..--- 22 23 2,038; 1834 Aug 28% Oct 

4s perpetual debentures_| 63 64% ae Sept 11946) 83 85 International Power - -._-_* 44 4% 6 82) Aug| 4% June 
| 

+ pee Sept 15 1942) 83 | 84% 68.....--- Dee 11954) 81 | 82% Preferred. .......-.- 100} 90 9 9 139 68 Oct, 81 June 

TY eae Dec 151944, 74 | 44s.....- July 11960) 72 | 74 Lake of the Woods..... _*/____-- 27 27 145) 13% Feb) 28% (ct 

as neil July 1 1944! 10734!108 4 Preferred_.......... 100/128 | 128 128 10 112 Jan| 126 Oct 

Lang & Sons Ltd (John we ee 15 15 | 50| 9% June| 16 Sept 

Laura Secord -.......-.-3]------ | 13 13 | 50) 10 Sept) 13% Jan 

Dominion Government Guaranteed Bonds | }<#are pret_---..-.----- n eaeet ae Ml 3 Nov] 834 Mar 

Closing bid and asked quotations, Friday, Jan. 12 Massey-Harris..........*| 6 6 6 “ 455 2% Bept| 9% Oct 

wre Rid) Ask | MeColl-FrontenacOil_...*|.....- 8% 9% 385| 54 Fer) 9% Sept 

Capation Matienel Br} so vleench ee ee” Tisasl 11390102934 Mont Cottoma pref---100|------| 107, 107 58) 100 “Abr| 110 ‘Nov 
ee June 15 1955] 1044 |105 es Moat LH & PConsol-.._*| 80)4| 30% $1 | 2.118) 20% Gem = ‘hen 
44s... ...- Feb 11956] 102 |102°4||Grand Trunk Pacific Ry— Montreal Eesmaes s...100| 55 55 55% 90 59 Nov 70 Jan 
bere 2222Zguly 11969] 101%|105' || 3822222222 Jan 1 1062| 96 | 07% | Neon Browerlestczacs| as | 32% 38°°| 730] St Bept| 43. Mar 

scat. uly 969} 10434|105 3s....-...Jan 11962; 84 | 85% ge 6 66 54 > é 
at Oct 11969] 1054/1086 % . oe | ee Se he sone Aas =) oe 
56--------Feb__1 1970! 105 1107 Siemaedin Some tad. ”.6 “"28°"| 77% 78% 635| 69% Bept| 83% July 

Oat vie Flour Milla atl *| 33 32% 33% 298| 23 Apr) 35% Oct 

ttawa Electric Ry.....-- s 7% 8 110 6% Novi 8% Jan 

Montreal Stock Exchange MUMMINEE -ctttesouss.e- *|___-..| 5834 58%] 28] 38 June| 65 Oct 

Jan. 6 to Jan. 18. both inclusi : tnt : Placer Developments....1) 13 13 13 100; 10 Sept; 14% Jan 
o ° nclusive, compiled from official sales lists Power Corp of Canada...*| 10%| 10% 11% 470 7 Sept! 12% Jap 

| Friday Sales | Price Bros & Co Ltd_...- *| 21%) 21 22%| 2,445 6% Sept; 24 Oct 

Last |Week's Range, for | Range for Year 1939 5% preferred ....... 74 120; 39 Aug; 7 Dec 

| Sale | of Prices { Week Quebec Power_........- poe | 16% 17 312} 15 Sent! 19 Mar 

Stocks— Par Price | Low High| Shares | Low | Htgh Regent Knitting.....-..%| 5 | 5 5M 101; 2% June 74g Oct 
Rolland Paper..---..._- ° Fe | 19% 1913] 370| 7 Apri 16. Nov 

Acme Glove Works Ltd. a 6 6 | 5 2 Aug 6 Sept Voting trust ....... ae -| 19% 19% 125 6 Mar; 18 Sept 

Agnew-Surpass Shoe. - - - “| 11% 11% 50 9% Apr| 11% Oct | Rolland Paper pref_...100)- i iin do | 101 101 | 15| 90 Sept) 101 Dec 
100) 3 105 106 10; 105 Dee) 110 Oct | Saguenay Power pref._.100|_____- 107 107 | 25) 100 Sept; 107% Nov 

Alberta Pac Grain pref.100, 35 35 35 35| 14 Apr| 37 Dec | St Lawrence Corp_....-- °| . TS 5% 765| 1.90 Aug) 6 Oct 

Algoma Steel Corp.....-- *| 15 15 15% 607' 6% Apr! 20% Oct {...,, re 50} 18 18 19 %| 525, 6 Aug; 19% Dec 

Asbestos Corp.......-.-- *| 25 25 26% 1,116) 17% Sept) 28% Jan |, St Lawrence Paper pref. 100; 46 | 45% 46 85) 21 Apr) 49% Sept 

Associated Breweries. - - - - nnesal” Be 7a 30. 11 Sept) 17% Dec | Shawinigan W & Power..*| 2314 . - 4 24 | 811; 18% Apr, 284% Oct 

Bathurst Pow & Paper A.*| 14 14 15%| 3,083 5 Apr| 15% Oct | Sher WilliamsofCan_.._.*)_.__-- 4% 13 4 | 80; 10 May) 14% Jan 

Bell Telephone........ 100} 167 167 168 245) 141 Sept; 178 June ,  . ee ae 118 116 40, 103 Oct! 110 Jan 

Brazilian Tr Lt & Power.*) s% 8% 9%! 2,070 5% Sept} 12% Mar | Southern Canada Power_.*}__....| 14% 14% 80; 10 Aug 14% Dec 
British ColPowerCorpa.*..-..| 28 28 110 21% Sept) 29 Dee | Steel Co of Canada_.__-- BR | 82 82% 315| 67 Apr, 88 Sept 
Mackdsenansesesuecas 2% 2% 3 | 25 2 Jan| 3 Mar Proferred........--<« 25j__....| 80% 81 265, fA% Anr| 84 Sent 

Bruck Silk Mills. ......-- * 5 5 5% 615 2 Aug) 6% Oct | Tuckett Tobacco pref. ..100 =, | 156 160 21, 150 Sept) 170 Feb 

Buliding Products A (new)*| 1674 16% 17 490| 12% Sept) 19% July | Twin City__.........._- 21 2% 2% 10| 2 Sept 3 Sept 

Bulolo Gold Dredging....5| 23 | 22 23 215) 17% Sept) 28 Jan | United Steel Corp__.._-- _ Miles 6 6% 90 3 Aug 7% Oct 

Canada Cement Co....-- ° 7% 7% 8% | 2,625 5% Sept 10% Mar | Wabasso Cotton... ..-._- _, ee 30 30 75| 12 Apr) 33 Oct 
>... ar a 95% 96 | 193; 79 Oct} 102 Mar | Western Grocers pref_.100 _____- 110 110 | 6 10446 June 106 Sept 

Canada perenes @A.ccos™ 17 17 | aa 5 7 jJune 24 le 5 ee A a taetmenaddnd j..----| 23% 23% 100; 17 Aug) 24% Dee 
Ng otis ssa diitemn ei . ae 20 39.20 30) 9 Aug) 2: Oct | Winnipeg Electrie A... +) 2% 2% 2%) 635} 1 Aug 3% «Oct 

Canada Iron Foundries- 100) ee ee 40 | 35| 40 Nov) 40 Nov | Winnipeg Electric B.. .._*| 3 | 2 2% 495 1.10 Aug 3% Oct 
Preferred.......---- Miicavccel Te. i 202} 75 Nov) 75 # £Nov Preferred..........- 100} _____- | 11 11 75| sd Feb| 15 Oct 

Can North Power Corp. -..*| is ;( 18 ae 50| 14% May;| 18% Dec | Woods Mfg pref... .... 100}......| 59% 60 130} 17% May; 51 Oct 

Canada D (new) .*) 514) 5% «66% 784 1.50 Aug 706. GRD be BE abe cecnctecoss 10%| 10 10% 3,030) 7 Fet| 9% Nov 
5% preferred........ 6O)......| 16 16% 391 A% Aug) 19 Oct Preferred..............|-----.| 24 24%] 1,045) 22 Apri 24% July 

Canadian Bronze_._.--.-- *| 43 43 44 | 115, 30 June} 48 Oct Banks— ; 

Cndn Canners 5% em prf20, i. 2043 20% 25; 18 Feb| 20 Nov | Canadienne.......... 100}_..-.- | 160 160 28) 140 Sept 167144 Feb 

Canadian Car & Founary - *| 13% 13% 15 ¥6 | 2,305 6% Aug! 19% Nov | Commerce............ 100).____. 170 170 | 122; 135 sept) 178 Jap 
 ___, eee 35| 25 25 28 | 505 17 Sept! 34 S00 | Dn ncacccosasces 100; 208 208 208 | 32| 177 Sept 222 Jap 

eeccece * 31 30 32% 7,116 10% Jan) 30% Dec | Nova Scotia..........100) 305 305 310 | 9 290 Sept) 313 Oct 
Preferred 7% .....-. 100} _._- 127% 127% 217| OR Apr| ee 8 eeeeeeernaaaes 100'._....' 184 184% 60' 150 Sept' 193 May 

Ceteee Becennonom-s28 at 2 20 15 19 Aug, 21 Feb 
anadian Converters_ _ 100) _ om 18 19 380 614g Ap 17 Oct 

Canadian Cottons pref2100) 110 110 «#110 | s 101 Jan 110 Nov Montreal Curb Market 

Cndn Industrial Aleohol..*| 34 3% 3% 440 1% Apr| 4% Sept | Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 
SS il iin ak etn cual . ee 3 3 50 1.25 Mar| 4% Sept F ; 

Canadian Locomotive. ...*|_- -| 12 12 | 135 4 July); 19% Oct fmm Week’ anes R , 

Canadian Pacific Ry....2! 6% 6% 6%! 7,854 3% Sept 0% Sept Sal eok's Range) for ange for Year 1989 

Goonuts Powe scnnsl OM SE aye) EB eel tee noe cores perl Bate nol Phan] Sete, |r 

Consol Mining & Smelting s| 47); 474 4815 605, «37% May| 61% Jan | toh] Shares |__ ten 
rown Cor! eS ss 28 15} 21% Jan; 30 Nov 

Distillers Seagrams..... ®| 23% 23% 25%! %7,570 15% Sept) 24% Dec we tt tse weg . : ix ay: hyo: ote ow on Sept 

Dominion Bridge..__.. *|} 37%| 37% 39 1,085 24% Apr 46% % 7% com pref........ 100 os” a3'| ss) Bat baorl 3 ~ = 

Dominion Coal pref....25| 2 20% 21 | 265, 15 Jan) 22 Oct | Aluminium Ltd..--..- _ ‘Sew 124 125 264 104° Sept ‘ ae 

Dominion Glass. --.--- 100) 125 | 125) 125 | 77| 108 = Jan) 125 Nov | Bathurst P& PCoB.....*| 414, 4% 5 309| 1.25 May aie “Ont 

Dominion Steel & CoaiB 2s, 14%, 1454 1534, 2,232) 7% Apr| 18 Oct] Beauharnols Power Gord * . 2° i ons a Oo 

Dominion Stores Ltd--.. -- 4% 4% 5 205 5 Apr 744 May | Belding Corticelli Ltd_.100_.____ 95 95 5| 95 Jan oo” — 

Dom Tar & Chem _.... ® 6% 6% 7% 175) 2% Sept 7% =Oct Brit Amer Oli Co Ltd... s "93% 23% 23% a June 
Preferred i ctiaaeeetail add 100 89 89 89 j 145) 7 --=- | | 7% 2: oJ 1,276 19 Sept 23% Dec 

| 77 Jan) 85% Nov | British Columbia Packers*| | 16% 16 5 

Dominion DEiccassece LF 87 az 89 | 95 olu ackers®| .....- 4 6% 8 11 Jan 18% Aug 

oe Ae lo it | aso, Oe ABB] 99% Oct | Canads & Dom Sug (new)*| 3314) 3314 34 636] 25 Sept 

Restern Devic... ¢| ~*~ 65 3 4 , Can Nor Pow 7% cm pf 100 108 108 110 29| 99 #Sept! 112 Jan 

ny eee eed ia . 25/ 50e Feb) 1.50 Oct | Canada Vinegars Ltd_- 14% 14% 45) 114 Aug] 14% Dee 

eam & ties Bead 5 3 Cae lS Wire & Cbl6%emptio, i05""| 105° 105 3 a 

» t A Reg a ; kt — ay 3 ( la eel a a e268 ae ae a a 

English Electric A....... ‘| ; - ‘ 32 32 | 30! 27 July 33 Mar gm a Ltd.....% 1.55) a Pe 3, 065 1430 pmo oar Jan 

ell ticle ae eee 5} 5 5%, 250 4 June) 8% Mar gene” eee .'! 

Famous Players C Corp--*| __--- 2344 2814) 5.315) 19, Mar 23M Apr | Goan Industries Ltd B-.-*|...--.| 231 231 | 2) i081 Janel 335°” Nov 

General Steel Wares.....*| 914! 934 10%| 942) 4% Aus| 12° ‘Set | —2% cum pret. ------ + Ae a Re PR 

89 91 116 60 July’ 41 Oct * No par value. fr Canadian market. 


General Steel Ware pref100!______' 
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Volume 150 
is a | 
Canadian Mark Li isted 
‘anadian Markets—Listed and Unliste 
Montreal Curb Market 
Inquiries invited on listed and unlisted 
Week's Ran Range for Year 1939 ° = e bt 
of Prices. Canadian Mining and Industrial Securities 
Stocks (Concluded) Par Low High Low High 
Cndn Inter Inv Trust Ltd_* 30 30 25 75 Jan F J CRAWFO RD & Co. 
5% cum pref._.._.-- 100 ii SP See eee ceri: eres yal Fs ° e 
Cndn Marconi Co....--.- 1 1.20 1.20 85e 1.75 Oct The Toronto Stock Exchange 
Cndn Power & Paper Inv-* 1.00 1.00 50¢ 1.60 Oct Members; Winni Grain Exchange 
onn cum pref....... ita 4% 4% 3% 6% Oct Canadian Commodity Exchange, Inc. 
n Vickers Ltd... .--- * 6% 62 2 1 Jan 
7% cum pref eee 100 28 ° 28 . 10 41 Jan 11 Jordan Street TORONTO 
CatelliFoodPrs5%cm pf 15 13% 14 11 13 June 
o Ko = Te ae 12 12 il 13, June T Exch 
eltic Knitt 0 oe 2 2 ¥ 3 Oct 
Commercial Aloohols Ltd_® . te eo = oronto Stock Exchange 
Preferred. _......-..-- 5 6% 6% 434 634 Oct ? 
Consol Bakeries of Can_-.* 18% 18% 1434 1744 July Week's Range Range for Year 1939 
Consolidated Div Sec A..* 5e 5e 5e 5e Aug 
Preferred .......-. 2.50 9% 9% 6% 9% Dec Stocks (Continued) Par High Low High 
Consolidated Paper Corp. * 7 7% 2% Sept 
Cub Aircraft Corp Ltd...* 34g 3% 50e 4.25 Sept | Bathurst Power A-...--- be 15% 4% Ang) 15% Oct 
—— & Frere Ltee A_...* 16% 16 34 11 17. Mar Be cccccescaccecccccs 5 % Sept 544 Oct 
$5 Anan eam * 2% 1.25 3  Dec| Bear Expl ..----.-..---1 7c 5 sept} 32 Jan 
nen Engineering Works. * 37 37 22 45 Oct | Beattie Gold............ 1 1.09 92c Sept; 1.28 July 
Sypaneene Paper A..--- * 9 95% 2 10% Oct | Beauharnois.-.-....-..-.. * 6 2% Jap 7% Oct 
LETTS POE * 7% 8% 2 9% Oct | Bell Telephone Co.....100 168 140 Sere| 178 June 
BesteraDabrica? 4 en0 pt100 5 5 2% 7 Oct | Bidgood Kirkland. ------ 1 14c 9%c Sept 30e Jan 
Fairchild Aircraft Ltd...5 6% 6% 2% 8 Oct | Big-Missouri_........-.-- 1 13¢ 10e Junt 30e Jan 
Fleet Aircraft ekiuaalt 8% 9e 3% 11% Oct | Butmore--.-----.--.-.--- * 11% 6 Mar| 11% Dee 
Ford Motor of Can A.-...* 20% 21% 16% 24% Oct | Blue Ribbon..-.....-.-- * 9 3% July 8 Dee 
Foreign Power Sec Corp. .* 20e 20¢ 15¢ 20c July Prefetred..cccccscccce 50 38 25 Jan| 37344 Dec 
Fraser Cos voting trust. _-* 18% 20% 5 23% Oct | Bobjo....----..-....-- 10¢ 5c Sept} 22¢c Feb 
Freiman(AJ)6 % cum prf100 33 33 36 38 Jan | Bralorne-.-.-......--..-- * 11 9% Sept} 12% June 
Inter-City Baking Ltd. 100 so. = 25 35 June | Brazilian Traction --..-- ° 9% 5% Sept} 124% Mar 
Intl Paints (Can) Ltd A ..* 3% 3% 1% Nov | British American Oil. ---- * 23% 18% Sept} 23% Dec 
5% cum pref_........ 20 16 18 11% 19 Oct | British Columbia Power A* 28 20 Sept; 28% Dec 
Intl Utilities B........-- 1 55¢ 40c 1.00 O66 | . Beseccoccccssceseess 3% 2% Oct % Dee 
Lake St John P & P_____. . 26 27 5 28 «Oct | British Dominion Oll....* 18¢ 6c Sept] 2l4%c Jan 
Lake Sulphie Pulp Co_...* 2% 2% 75¢ 4.75 Sept | Broulan-Porcupine... -.- 1 67¢ 19¢ Sept 75e Jan 
Mackenzie Air Service--..* 40e 40¢ 40c 1.05 Jan | Brown Oll-.......- ee 19%e 13¢ Sept 33e Jan 
MacLaren Power & Paper* 20 20 8 21 Oct | Buffalo-Ankerite - .....-- 1 8.60 5% Sept) 15% Jan 
assey-Harris5% cmptf 100 56% 58% 29% 63% Nov | Buffalo-Canadian--..--.. * 3e 1%c Oct 5e Mar 
MeCoil-Fron 6% cm pf. 100 97% 97% 83 98% Dec | Buliding Products (new)-* 17% 12% Sept); 19 July 
Melchers Distilleries pref10 6 6 4% 7 Oct | Bunker Hill....----..--.- * 2%ce 2¢ Oct) 11%¢c Jan 
Mitchell (Robt) Co Ltd_.* 14 15 6 17% Oct | Burlington Steel.........* 14 9% A 15% Oct 
Moore Corp Ltd_-.-...-.- A. QE). “Baisescensaces Sas sane Calgary & Edmonton.-_._* 2.26 1.11 Sept} 2.80 Jan 
North American Co__._--- oe ee | es cecal etl eee ele mt........-- 43¢ 20c Aug} 65c Jan 
Page-Hersey Tubes Ltd_.* 109 109 97 | 112% Dec | Canada Bread 5K 3% May| 6% Nov 
— Corp of Canada— " Baesennssesene = y* 4 Pe seers a= 
% cum Ist pref. ...- 100 100 100 105 Jan| _ B------------------ pr ug 
Provincial Transport Co__* 7 7% 5% 8 Oct | Canada Cement 8% 5% Bept} 10% Mar 
Sarnia Bridge Co Ltd A_.* 5 «BY | 44 6% Dec Pref 95 78 Sept] 1014 Mar 
£0.Can.Pow.6% cum. pfl00 109 109 107 110 July | Canada Malting 37 29% Sept] 38 July 
Thrift Sts6 14 % em 1st pri25 6 3% § Dec | Canada Packers 104 66 May| 104 Oct 
United Distillers of Can_- 65ce 65¢ 50¢ 75e Jan | Canada Permanent---._100 150 134 Sept) 153 Aug 
United Securities Ltd-- 100 4% 4 4 6% Jan | Canada Steamsbips-.---- * 6 1.25 Aug] 7% Oct 
Walnervite Brewery_.-_- 110 115 70¢ 1.40 Jan Phe my my esecssoce= 50 x % - M = bs 4 Re 
er-G * : 3 Wire A.......-.. D 
ood & Worts (H) | 42% 4 . 504 Jan | Canadian Bakeries pret 100 62 30. May| 62 Dee 
Mines— | —— Breweries... .-. 1.90 Bh Sept Fives Jan 
Aldermac Copp. Corp. Ltd* 35e 35¢ 25¢ 65ce Sept referred ............ ° 27 444 Sept 4% Dec 
Arntfield Gola. glee ° a ae 14c 15e 7¢ 16%c Feb Cndn Bk of Commerce. 100 171 134 Sept} 179 Mar 
Base Metals Mining....- | Ges ‘Otel “OME. cancudanss stnaeeeee Canadian Can.....-.... 10 2% July| 11 Oct 
Beaufor Gold Mines_...- 1 10¢ 12%e 7Me « 16%e Sept | Canadian Can A.....-.- 30 20% 16% May| 20% Nov 
Big Mistzuri Mines. _.... 1 10c 1 91¢e June 28c Jan| _ B------------------- * 13% 6 May| 14% Oct 
Bouscadillac Gold......-. 1 4e 4c! 3ke 10e Jan | Can hen & Foundry... -. ® 15% 6% Sept] 19% Oct 
Cndn Malartic Gold.....* 80e 85 55e 1.00 Jan | _, Preferred......-...-.- 28 17% Aug) 34% Jan 
Cent Cadillac Gd M Ltd__1 17¢ 19%e 9 25\%e July Canadian Celanese - - - -- - ‘ 32% 22 Nov| 30% Dee 
Cons Chibougamau Gold.1 l4c_ i4e le J 30¢ July | Canadian Dredge- ------- . 30% 10% Sept| 32% Dec 
Dome Mines Ltd_....... » 29% 29% 23 33% Aug | Canadian Ind Alcohol A__* 3% 1% May 4% Oct 
Duparquet Mining._...- 1 2uye 2e 1%e 8e Jan | Canadian Locomotive..100 12% 4% July} 20 Oct 
East Malartic M Ltd....| 3.70) 3.70,3.80 2.00 4.00 Dec 50c Sept} 1.03 Jan 
Eldorado Gold. _.......- 1 | 1.00 } 1.10) 74¢ 2.35 Jan 
Falconbridge Nickel... _. * 4.10 44.35 3.90 6.70 Sept 
Francoeur Gold__....-... 6le 6le 66c¢ l6c 77ce Aug 
J’M Consol Gold_.----_- 1 |  3e _ 3e 2e 10e Jan 
Joliet-Quebec Mines_.... 1 4\4%c 5\e 2c 6\%e Feb 
Lake Shore Mines Ltd____1 31% 31% 26% 50% Jan 
Lebel-Oro Mines... -.... : 24%e 2\e 1% 8 Jan 
a ER 4.40 4.55 ys - P M 
cKenzie-Red 1.43 1.49 .05 .33 June 
MewWsatters fed Lake Cid 48e 48ce 43¢ 74c Jan Chesterville-Larder Lake. ! 95¢ 62c Sept 1.39 Jan 
Normetal Mining.......- *| 55e «5 5e 45¢ 70e Oct | Chromium ---.-......--- 53¢ 40c Sept 85¢e Feb 
O’Brien Gold__...__--.- } 1.60 1.72 1.25 3.35 Jan | Cochenour-Williams Gold 1 70¢ 72c Dee 78c Dee 
Pamour-Porcupine Mines * 2.25 2.25 1.68 4.80 Jan | Cockshutt Plow .---..... 9e 5 Sept; 11% Oct 
Pandora-Cadillac Gold--__1 44%c 4\e 2c 16c Jan | Commonwealth Pete----- : 28¢ 21%ec Sept) 36c Jan 
Pato Cons Fold Dredging 1 2.33 2.35 2.00 2.55 Mar | Conlarum Mines_.--....* 1.85 1.10 Sept) 2.34 July 
Perron Gold__.........- 1.96 2.05) 1.45 2.05 July | Consolidated Bakeries. --.* 18% 14 Apr} 18% 
Pickle-Crow Gold_._.__. : 4.10 4.10 3.50 560 Mar | Cons Smelters_--------- 49 37% June| 61 Jan 
Preston East Dome M Ltd1 2.25 2.25) 11.4 238 Dec | Consumers Gas. ------ 100 175 50 ~=Sept) 183 June 
Stee Gale Mining... 1| 4le 4le ee ee erie Gab Abaosts Gare ee . gis 16% June} 28 Dec 
awkey Gold Ltd...... 1) 3yue 5%e 2e 4%c Jan | VUO Arcralt Vorp-.-..--- 3%| 91D). ~~~ - 2 - ee ~ | oo - ~~ = = 
Sherritt-Gordon Mines... 1 1.07 1.15 83c 2.00 Sept | Davies Petroleum. ------ . 30¢ 18c Sept} 60c Jan 
Biscoe Gold Mines ape 80c 80¢ 64¢ 165 Jan | Denison Nickel Mines---) 8e 5c Sept 17¢ Sept 
Sladen-Malartic......--- | 55¢e 55e| 25¢ 74¢ Jan | Distillers Seagrams.... * 25 15 Sept] 24% Dec 
Stadacona (new). .....- * fc} 8%e 10) 9%o 03 Feb Preferred .....-.---- 100 92% 80 Sept} 90 Dec 
Sullivan Consolidated....1| 90'sc| 90'sc 1.00 600 1.01 Mar | Dome Mines (new)... -. - 29 23 = Bept Mar 
Teck-Hughes Gold ___._. 1j....-.| 4.05 4.15 3.85 4.60 Mar | Dominion Bank - ---_-- 100 209 | 185 Sept) 212 Nov 
Waite-Amulet Mines...__ 1 | 590 6.00 5.20 8.10 Jan Dominion Exploration -. -1 2c 2c Nov; 3c July 
nn cnc nnmmne 1} 22%e| 20%e 224e &ke 21e Dec | Vominion Foundry x 19 Apr) 40% Oct 
=. St Sporty. Duminta wea S.o--ae Ise} xis] “tse “ape| nye Oe 
Anglo-Canadian Oil Co... 97c 98e! 80¢ 1.51 Jan o ion Steel B...-.-.- pr 
Brown Oil Corp Ltd... _- | 17%e 18e| 18¢ 31e Jan | Dom Stores--....--..--- z 5M 4 Sept} 7% May 
Dalhousie Oil Co.......- *|48e| 45e 5le 30¢ 75¢ Jan | Dominion Tar..-..-...- . 6% 4 Aug) 7% Oct 
Home Oil Co Ltd___..__- * ‘80| 2.78 3.00 1.25 | 3.70 Jan Preferred ...--...---. 100) 88 73. «=-Feb| 88 Dec 
Okalta Oils Ltd...- *| 1.12) 1.12 1.12 1.00 | 4.72 Jan | Dominion Woollens pret. = 6% 6% Dec 7% Dec 
Royalite Oil Co.....__.. |... | 358 35% 26% 44% Jan | Duquesne Mining --.-.-. 9e be Oct| 27¢ Mar 
career East Salartion Sidabiiiiead 3 30 Or From Py Dee 
ipbétbhinws 1 3. pt c 
Pintbbasneanas * 1814| 13% Aug) 19% Oct 
Toronto Stock Exchange Eastern Theatres pref__ 100) 99 | 65 Jan| 99 Dee 
Jan. 6 to Jan. 12, both — compiled from official sales lists | Economic Investment. ..25) 29% 22 June} 30 Nov 
| ee = coosed] 1.12 yee aus 500 x. 
| ect Cc B. Seeeoes *) 5%!) ‘ Ju 1a 
"|Weats Range oad Range for Year 1980 Soutente Lile......... 25) to. ; ous = 
Extension Ol]..........-*%|------ 23¢! 1 Nov| 27 Oct 
Stocks— Par Price |Low Htgh Shares | Low Htgh ——- a ai * 4.30) es) Dec| 6.75 Sept 
j | * . « Y) 4 
[eee * 2.00 2.13) 50c 3.35 Sept eer ieeet Cae a: 1 37°" 19 Abr 37 54 Dee 
6% oreferred.--.--_-- 100) 14% 17 By 21% Jan aa 4 lial 7 4 
Aeme Ges 4 ée 6el se 9%e Jan Federal-Kirkland.......- 1| 4c) P 2e Sept} 8c Jan 
Alberta Pacific Consol___1 2le _2le 10¢ => mel aia : 9*| i i a. on 
Alberta Pac Grain pref. 100, 34 35% 14 37 Dec RR nea ood cee 21%) 16% Apr 24% Oct 
ye epee 7 ws 37 i 1090) aoe opie “ERt | Foundation Petroleum. ..*| 1le Te Aug) 14%e Jan 
edited 4 * } 
Amm Gold Mines.._--_- 1 | be 6¢) 11 000 4Ke eden | eee .~--- 2 2200-2 70¢|160,700| iée Avs) 730 Aus 
Anglo-Can Hold Dev__--* -| 060 960 60¢ eR Ss Bs SE eS aS ae 
Anglo-Huronion......--- °| 2.30 3.00 2.00 TS > bee — - teerneheebene: 8 | iy la ir ee ~~ 
arntfield Gold. ........- 1) 14 ige ee eT :600 | bet 17$¢ Feb | General I Steel Wares...--* 10 | 4% Aug] 12 Oct 
6c, 1,500) 4%e 10% Feb | Gites Lake. ....------- 8i4e| 14,600} 40 Jan 11% Feb 
3e 2%e } 6%e Feb 
2.54 165 278 J Glenora ........-------- 1%e 1Ke Sept 4c Mar 
oot 4 dla 4 God's Lake.....-------- *| 60}4e] 60350 7c! 16" 480| 200 Feb| 65e Dee 
| . i teeeeeneeners 1 | 15¢ Sept 28e Jan 
| 206 20734 76 Sept ite — Gold Eagle - -----.....-- 1| 22 gel 22¢ 24%4c 18,925, 4%e July| 28¢ Nov 
Barkers ° | 5 ; 3 7% Aug Golden Gate Mining.-_-..- 1 | 2lc| 17,500) 15 25% Nov 
Base Metals-_.__.....--- *29e' 29¢ 33¢ 10%e 34e Sept * No par value. 
——— 
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Canadian Markets—Listed and Unlisted 
























































> | 
*,* | 
British and Any Other European Internal Securities 
Foreign Dollar Bonds So. American Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 
19 RECTOR STREET 
NEW YORK 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Toronto Stock Exchange 
Friday Sales 
Last Week's Range for Range for Year 1939 
Sale of Prices | Week 
Stocks (Continued) Par| Price Low High Shares Low High 
ee 1|. i%e 1¥%ec, 1,000 lc Dec| 3%c Jan 
Goodyear Tire & woven ” ° . 85% 86%!) 51) 66 Apr) 90 Oct 
OS See 55% «457 57| 52% Sept; 58% Jan 
Graham-Bousquet......- 1 2%ec 2%c| 3,000 1%c Oct) 4c Mar 
Great Lakes voting..---- ° 7% 7% T%I 130 3 Aug, 10% Oct 
Great Lakes vot trust pref*; 264% 26% 26%) 50 9% Sept; 29% -Dec 
Great Lakes Paper pref.._* 27 7 55 12 Sept) 28 Oct 
Great West pref........50 2.00 2.00 70 60ce Sept; ° 2.50 Dee 
Greening Wire. ..-...--- * 14 14 | 290/ 9% Aug! 14 Deo 
GUBRAP.. . cccescccescece 1 61c 58e 64c) 21,000, 35¢ Sept 64c¢ Jan 
Gypsum wile & Alabas..* 5 4% 5 | 1,745 3 Sept} 6% Jan 
Halcrow Swazey -..-.-.-- 1} 2%e! 2%e 3e| 10,000 %e Oct} 4c Nov 
OS Se eee 1} 2%c| 2%e 2%e| 10,500; 1%e Sept) 6c May 
Hamliton Bridge. ....--- *| 6%) 6% 7%! 506 6 Nov| 9% Oct 
Harding Carpets. -.....-- ° 41% 44% 4%) 805 2% Apr 4% Dec 
DIR a ae saecéenons } 1.30 1.30 1.38 6,805 70¢ Sept 1.95 Jan 
+ .thtudeececacss= ’ 7¢ 7e Se! 10,300! 4%e Sept 10e Jan 
Hedley-Mascot.-...----- 1 54%4ce 54%e) 500 30¢ Sept 1.58 Feb 
EEE ® ise 18¢ 18e¢ 500 10c Aug) 35¢ Jan 
Hinde & Dauch---...-.- "| 14%) 14% 16 55 - Apr} 16 Dec 
Hollinger Consolidated - - _{ | 14% 14% 15 2,193 2 Sept; 15% July 
Home Oil Co_....----- *| 2.80) 2.75 3.00) 21,275 1.23 Sept 3.75 Jan 
Homestead Oll......---- 1) 6%e 5%e 6e 6,600) 5e Sept) 24We Jan 
Honey Dew......-.---- ° 18 19 | 250, 9 Sept! 17% Dec 
Howey Goid_---. ' 38¢e 38ce 39c) 18,710 Z4c Jao 42c Dee 
Hudson Bay Min & sm_ _*| 32% 34 980| 25% Apr 390% Sept 
YY eae *| 74%) 7% 5} 1 Apr} 10 Dee 
Huron & Erie. -.......106)_. 74 74 12} 60 Sept; 75 Dee 
20% preferred ...-..-. 100} 10%! 10% 10% 25} 8 # £éSept 94 Jan 
Imperiai Kank of Can..10'| 21744! 217 217% 5| 185 Sept) 221 June 
eee "| 15% 15 15%| 4,323) 12% Sept 18% Oct 
Imperial Tobacco - . .. .- "| 15% 15% 16 110| 12% Sept} 17 Rept 
Preferred.......--.- £1 6% 6% 2001 6% Oct| 8 Feb 
OO EEO h] 30 30e 30¢) 600) 15e Sept 45¢e Jan 
Intl Motels A........-- "| 15 15 15% 455| 34% Aug} 15% Dec 
Preferred . .ccccccss 100) 110 =110 415, 70 Apr; 111 Dec 
Proeserrea A. accccces 100 110 111 410, 70 Apr) 110 Dec 
Int! Milling pref....... 100) 1134114 | 60) 104 Feb} 114 Nov 
International Nickel... .. °| 44% 44% 46%| 3,253) 4274 Apr| 60% Sept 
International Petroleum_.*| 22 21% 22%; 8,825) 18% Aug; 29 Oct 
Intl Utilities B_.......-- 1} 5O« 50c 60¢! 400 35¢e Aug 1.00 Oct 
Island Mountain - ...._50¢ 1.05, 1.05 1.05 200) 85e Oct 1.26 Apr 
Ge BR o6 ds ceconeses ] 26e 26c) 2,100) 16}44¢ May! 50¢ Sept 
DUG. . ohadiuecéna« ! 4kKe Se 2.600! ze Sept] 11%e Jan 
CO ree 1; 15%e| 15%e l7e 6,416 7e Oct) 18%¢ July 
J M Consolidated - ~~... 1} 2%c| 2%c 3e| 30:800 2c Sept} lic Jan 
Kerr-Addison _........- 2.51; 2.41 2.60) 35,895 1.47 Apr) 2.60 Dee 
Birkiané Lake. ...<<se«< ] 1.45 1.45 1.54) 27,020 1.00 Sept 175 Mar 
tn cchcoksmens ' 30% 30% 31% 1,814 25% Dece|' 50% Jan 
Lake Sulphite..........- ad 2% 2% 210 4 Sept 5% Sept 
Lamaque Gold Mines.-._.* 7.00 7.25 1,200 5.50 Feb 7.30 Aug 
Lapa-Cadillac.........- 1) 17% 17e 22¢| 35,100 10c Sept 54c Jan 
Laura Secord (new)... 3°_. 12% 13 645 10 Sept} 13% Nov 
CO 1 1% 1%e 2%e 11,916 le Oct; 8%e Jan 
Dit he sttacbetndboowd ia 84c 86e 13,300 58e Sept 90¢ June 
Little Long Lac.....--- 4 = 3.10 3.20 3,000 2.30 Sept 3.60 Jan 
— Recdusesdsonce *| 28 27% 28 600 22% Apr) 29 Nov 
pnaddnasiasessecces ye a 26% 760 2) Apr| 27% Nov 
somenans SS eae !| 4.45| 440 4.50) 2,765) 3.50 Sept] 5.90 Jan 
MacLeod Cockshutt--__. ! 2.30} 2.30 2.42) 5,475) 1.30 Sept] 3.20 Jan 
Madsen Red Lake... ._.. | 53¢\ 53e 56e) 34,450) 22c Sept 55e Jan 
Malartic Gold. .........' 94¢) 94ce 1.05 70,925) 35e Sept 1.12 Dee 
Manitoba & Fastern._._. * — ‘%e le 9,000) 44e Dec] 2%e Aug 
Maple Leaf Gardens.._.. 10 __ 6% 7 | 31 3% Apr S Nov 
Seana oF | 6% 7 | 56} 5% May| 8 Aug 
Maple Leaf Milling. ____- a 5 5% 171} 1 Apr 7 Oct 
On docbnccsecee . 8% 8% 8% 49| 2% Apri 10% Oct 
DE > .h6nneeceuces 1 4¢ 3\%e 4c| 3,500) 2%e Sept 7e Jan 
Massey-Harris.-......_. 6 | 6 6% (590) 2% Sept] 9% Oct 
Preferred - oon 50 | 87 658 6c 300| 29% Apr] 64 Nov 
McColl Frontenac. ____- ° S44 8% 9% 365) 5% June 9% Ort 
Pcs ccncc.. BO 9S 9s 99 | 30; 82% Feb| 98% Dec 
Melintyre. -.......  . 57% 58 | 190; 45 Sept; 59 Oct 
McKenzie Red Lake. - | 1.44) 1.42 1.47| 22,700; 1.00 Sept 1.38 May 
rae } 12e 13c) 4,800) 6c Mar! 20%e June 
MeWatters Gold __.___. "| 44 4c 44c 46ce 9,950) 35e Aug 75e Jan 
Mining Corn ....... "a ioe iF ti 750; 1.00 Sept} 2.05 Jan 
Monarch Olls......... 25¢ 9e 9¢e| 1,300 6c Aug) 12%e Jan 
ae Sa Shc 86e 92¢;) 10,711) 65e Sept 145 Jan 
Moore Corp............%| 45%) 44% 45% 495| 35 Apr) 45% Oct 
Maduncsadsbécesscsc 106 181% 18114 15) 155 May| 182 Oct 
Morris-Kirkland —___ 5M 5 ec 6c, 46,500 4¢ Sept! 20° Tan 
National Grocers ......._* 7% 7% 8 450 4% May) 7% Oct 
>. aes 20 25% 25%) 55| 23 May! 26 Nov 
National Pete Corp__.25¢ 19¢ 19\%e| 2,500 20c Dec! 21iK%ec Dec 
National Stee: Car 65 65 67% 480| 39% Aug! 76% (Oct 
Navhoh Gold 29 ce] 27 4e 3234e)113,950| 8%e Sept! 514c¢ Jan 
oo, RR eae 2%e 3e| 6,600 2c Sept 9c Jan 
Noranda Mives 77 78% 802; 69 Sept! 84 Pay 
Ea 1 5\4e 5%e! 1,500) 2e Oct 7e Dee 
Normetal . . .. .. se 55e 55e) 1,315 38ce Apr 95c Sept 
Northern Canada_____. oa 55e 8 6055e} 9,632 44c Apr 60c Mar 
EE 6d.dencccus * ye 3%e 100 3e Se pt) 4c Dec 
2 a i 1.60 1.60 1.70) 3,025 1.20 Sept} 3.35 Jan 
in dhamudinneceo aM 1.12 1.12 1.25 600 67c Aug! 1.73 Jan 
ee eee ? 27%c 30c;) 7,000) 20¢ Aug! f3e Jan 
Orange Crush - ; . 4 3 4\% 530 1% Jan 5 Aug 
Qo eae 7 ri 7% 460 4% Jan 7% Oct 
I chan, can S 36e 36¢e¢ 1,400 le Sept) 52'.c Jap 
PacaitaQOls ..... "| 5%e| 5e fe, 2,500 3c Aug 12e Jan 
Pacifie Petroleum - _ ._ - ] 35ce 35¢ 560 30¢ Dee 44ce Nov 
Page-Hersey i *| 108 107 108 65, 94 Apr} 113 Dec 
Pamonur Porcupine. . ° 2.19 2.15 2.26) 5,670 1.65 Sept! 4.75 Jan 
Pasteses. ........ Cae 6 6 300; 4% Aug Jan 
Partanen-Malartic_ 1} 6%ec) 53e 8c} 87,500 2c Nov; 7%c Feb 
Paymaster Cons. ... 1} 48 %e| 46%e §1¢/171,270 29¢ Sept! 6le Jap 
Perron Gold. _...__. 1 1.99 1.95 2.05, 5,575 1.40 Sept 2.03 July 
Pickle Crow ee ' 405° 4.05 4.25) 5,865) 3.55 Sept 5 @0 Mar 
Pioneer Gold.......- 2.20 2.24 2,440) 2.10 Sept); 2.70 Jan 
Powell Rou........_... 1} 1.99) 1.99 2.13) 6,775) 1.18 Apr) 245 Jan 
Power Corp... .- *| 10%) 10% 11% 352 7% Sept 12% Mar 
ee 1 1.40 1.42 500 =61.10 Sept; 240 Jan 
Pressed Metais..........* b 10% 11 210 5 Sept, 13 Oct 
Preston F Mome___. 1 ?.18 2.17 2.28) 32,316 119 Sept! 240 Dee 
Quebec Mining --_---- 1 42¢ 37 sc 42c¢, 1,500 24c Sept 65e Jan 


Toronto Stock Exchange 











| Friday Sales 
Last Week's Range for Range for Year 1939 
Sale of Prices | Week 
Stocks (Concluded) Par Price Low High) Shares | Low High 

Reinhardt Brewing ..-.--.- * 3 3 a 370 2 Dec 4 Dee 
at as ees wide anh 1 44e 42c 52c| 5,700 20e Mar 56¢ Oct 
Riverside Silk..........- _ 2s 28 | 130| 22% Apr 28 Nov 
le EE, PE i : 5¥%e 5%e 5,500 3%e Sept) 11%e Jan 
 f ea 100; 155 185 185 19| 140 Sept) 192 Mar 
RR 1 16 l6e 19%e 38,085 6%e Sept) 16%e Dec 
St Lawrence Corp_...--- * 5% 5% 5% 130 2 Aug 6% Oct 
St Lawrence Corp A....5U)-- 1844 18% 150 8% Apr 19% Dec 
IS iis bea chien Giitila 1 2.30 2.29 2.45 18,191 1.18 Jan 2.55 Dee 
|, ~ 2 aes 1 l4c 13ce 14\%e) 10,400 2c Dec 17¢ Mar 
Senator-Rouyn.....-.--- 1 44 49e 55c 44,000 17¢ Sept 55¢e Dec 
| A RC Ss 3e 5%e\ 24,800 2c Dec|' 4%e Jan 
Sheep Creek........-- 50c 1.15 1.15 1.20 992| 92¢c Jan 1.25 June 
Sherritt-Gordon.-....-.-.-- } 1.13 1.10 1.15 17,912 75¢e Sept 2.00 Sept 
Sigman Mines, Quebec. - 1) - 8.40 8.55 870, 6.20 Sept; 9.25 Nov 
GRVGrwOods . «<< swccccee + 6% 6e 6%c) 1,061 1%e July 5e Dee 
Silverwoods pref......-- ag 7 7 7% 385 3% Apr 7% Oct 
| er * 17 17 10 9% Sept) 19 Oct 
Simpsons pref......... 100' 102% 102 102% 110, 78 Apr, 99 Dec 
|, rao = 8O0c 82%e 14,985 62e Dec| 1.65 Jan 
Sladen Malartic._...---- 1 52e¢ 52e 60c 9,100 23¢e Sept) 80c Jan 
a} eae 1 7¢ fe 7%e 20,000; 2%e Sept] 13%¢ Nov 
South End Petroluem-.---.* 6c 5%e 7e 10,500 4c Sept) ll4ec Jan 
Standard Paving~.-.....--. od 1.50 1.80 420 70e Oct} 2.13 Dee 
Preferred ............- * 6 4 35 2% Octl 6% Dee 
Standard Steel pref__-__- * 39 39 | 5} 35 Dec; 42 Oct 
Steel of Canada. -_-__.---- »*| 80 80 82% 286 66% Apr, 89 Sept 
ar 25) 79% 79% 80% 55| 65 Jan 85 Sept 
Steep Rock Iron Mines.._.*| 1.85 1.80 1.92) 14,265) 1.50 Oct) 2.18 Dec 
Straw Lake Beach....___*| ‘ 4%e 5e| 8,000, 2%e Sept ‘le Jan 
I a 12% 12% 100 8% June 10 Oct 
Sturgeon River.......... 1}. 12c 12\4%ec 2,200 Ye Sept] 23%c Jan 
Sudbury Basin _._.__-- ° 1.97 1.99 525| 1.70 Sept; %.00 Jan 
Sudbury Contact... ...--- 1}. 6e 6e 1,200 4c Oct) 14%c Feb 
| SE 1 93e 92e 1.02 19,125 58c Aug) 1.01 Jan 
Svivanite Gold__...... 1 3.30 3.30 3.40 2,295 270 Sept! 255 Jan 
Tamblyn com.......---- * 11% 12 246, 10 Aug) 12% June 
Teek Hughes... ..-.- i 4.10 4.05 4.10 6,580 3.75 Sept 4.70 Jap 
Texas-Canadian.....___- ! 65e 65c) 1,700) fNe Aug 130 Jan 
See Be Bes cceocce * 13 10) 8% May 15 Oct 
ae 100 109 109 10|, 95 #£Sept 110 Dec 
re 1 1.80) 1.80 1.83 650° 1.40 Sept) 2.30 Jan 
Toronto Elevator... -_- * 31 32 665; 10 Mar! 32% Dee 
aa 50 48 4814 115| 41% June) 50 #£=Nov 
Toronto General Trust_100 - 88 88 10| 79 July; 90 Feb 
Toronto Mortgage. -----50 9% 96 | 38| 94 Nov) 113 Mar 
co, a 28e 30c) 3,500 20¢ Sept 44c Sept 
| ae 1 94e 94c 1.06} 12,150 65e Sept 1.65 Jan 
. _* Se aepoesen -*| 15% 15% 15% 1,451) 11 Apr' 15% Nov 
United Fuel A___....._..| 40 40 56; 26 Sept) 40% Dec 
eee abeenie 6% 6% 7 888 2% Apr 7% Dee 
United Steel. ........... * ‘ 5% 6% 770 3 Aug 7% Oct 
Upper Canada. ...__...- 1 75e Sle! 20,900, 52¢ec Oct! 87e Dee 
er = e 425 4.30 816 3.75 Sept’ 5.80 Jan 
... {| = agen 1}. 55¢e 55e 500 45e Aug 1.00 Jan 
Waite Amulet._.....__- 5.75 5.90 650' 5.00 Sept! 8.25 Jan 
. Sa * 43 424% 434 | 996, 33% Sept) 61% Jan 
a *| 20%! 20 20% 288! 16% Sept) 20% Jan 
Wendigo_____- yer, | 9% 9 +4 2,000; 6%e Ort} l5e Feb 
West Canada Flour-_-__- *. 5 5 | 10) 2 Mar 734 Sept 
Western Grocers.....-.- * 55 55 55 | 100| 45 Apr) 50 Dec 
Westons A EE 12% 12% 262! 4% Apr) 12 Nov 
.  s- aa wissen 96 96 5} 85 Sept 96 Aug 
Wiltsey-Coghlan........1| 2%c| 2%e 3c| 1,500 2e Oct! 8%e Jan 
Winnipeg Electric A_._.- . es 2% 22% 100 1 Aug 3% Oct 
SS See _ - 2% 2%) 50 1 Sept 3% Oct 
Wood Cadillac. .......- ] 22 2le 23c) 24,400 9¢e Sept! 2!ec Dec 
Wright Hargreaves __-_-_--- * 7.95 7.90 8.00| 6,615 70 Sept; 8.90 Mar 
Ymir Yankee Girl. .._._- «| 4% 4%c 4%ce| 1,000) ‘Be Sept 9e Mar 
York Knitting.......... oe 7% TH! 30 4d Aug 8 Oct 

Bonds— 
re *| 95 96 $5,100' 86 Sept! 97% July 





Toronto Stock Exchange—Curb Section 


Jan. 6 to Jan. 12, both inclusive, compiled from official sales lists 


















































| Frida; | Sales | 
Last | Week's Range alle Range for Year 1939 
Sale of Prices Week 

Stocks— Par Price Low High| Shares Low High 
ee AEE 3 3 | 20, 1% Aug 4 Nov 
Brett-Trethewey ..-...--. 1 le le 1%e, 2,000 le Dec) 3%ec Jan 
Canada Bud Brew .....-- * 5 4% 5 | 495 3 Sept 5 Apr 
Canada Vinegars -.._.---. ei. 15 15% 75, 10 Sept) 15 Dee 
Canadian Marconl- ....-.-. aan 1.15 1.15 500, 75e June 1.85 Sept 
CRG CPs wccccocccet SS 1.85 1.85 200' 41.50 Apr 4.00 Sept 
Consolidated Paper _. * 4 7% 7%| 3,622) 2% Aug 9% Sept 
Corrugated Box pref__.100'_._._._| 40 40 | 5| 20% May! 45 Nov 
DD cebeasaneccee *| 5le 50e 5le, 3,100 25c¢ Sept 75e Jan 
Dominion Bridge-------- * 38%) 37% 38%) 290' 23% Apr 46% Oct 
tt. pépaesensoces _, ee: 90c 96c; 4,700 40c Sept 1.45 Jan 
Kirk Townsite........ ! l4e 12¢ l14e' 1,100 fe Ot! 2le Nov 
Mercury Mills pref_._.100 22 22 2434! 55) 5% Jan 25% Sept 
Montreal Power -_ . 30% 30% 31 442, 26 Sepr 33 June 
Cn dn awe ane ee 10c 10¢ 500 7c Nov l4c July 
Pend-Oreille : aie 2.16 2.15 2.25) 5,400 1.01 Sept 3.45 Sept 
Rogers Majestic A______- * 2% 3 210 1% May 4% Oct 
Shawinigan. *\- | 23% 24 176, 18% Aug 25 Oct 
Temiskaming Mining____1 8\4ec| 7%e Sc 5,000, 4%e Sept) 14%e Feb 
Thayers Ist pref._______- _, 36 36 10' +30 Mar 5 Oct 

Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Jan. 12 
Bta Ask htd Ask 

Abitibi P & Pap ctfs 581953) 46 45 Gatineau Power 3%3_1969) 89 90 
Alberta Pac Grain 68..1946) 76 78 Gen Steel Wares 444s.1952) 78 80 
Algoma Steel 5s......-. 1948; 85 88 Gt Lakes Pap Co ist 5s 55) 76 
Beauharnols Pr Corp 58°78) 80 82 Int Pr & Pap of Nfid 5868, 8&8 91 
British Col Pow 48.1960) 5&1 83 ar > St John Pr & Pap Co 
Brown Co ist5%s ...1946| 44%) 45'4 eee Se 961) 66 68 
Calgary Power Co 5a_.1960| 92 93 Maple Leaf Milling— 
Canada Cement 448.1951) 82 84 2%s to 38-5448 to'49...) 60 62 
Canada SS Lines 5s_..1957| 72 74 Massey-Harris 4448...1954| 74 76 
Canadian Canners 48.1951} 80 82 Minn & Ont Pap 6s...1945) 3634) 37% 
Canadian Inter Pap 68 1949} 89 90 McColl-Front Oll 448 1949) 80 82 
Canadian Vickers Co 68°47} 50 53 
Consol Pap Corp— N Scotia Stl & Coal34s'63) 66 68 

5348 ex-stock...... 1961; 48 50 Power Corp of Can 4454859) 86 89 

Price Brothers Ist 58..1957| 7 7 

Dom Gas & Elec 6 348.1945) 90 90 %4||Quebec Power 4s..._. 1962; 81 83 
Dom Steel & Coal6%4s8 1955} 85 87 Saguenay Power— 
Dom Tar & Chem 44481951; 80 82 4\4eserles B_....._. 1966; 890 ae 
Donnacona Paper Winnipeg Elec— 

Ghiastcccdcatoesss 63 65 4-58 series A.._.._. 1965) 59 60% 
Famous Piayers 0ga_-1081 80 82 4-56 series B_.._..- 1965| 47 49 
Federal Grain 6s. .-.-.- 949! 77 79 

* No par value. /f Fiat price. » Nominal 
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Volume 150 The Commercial & Financial Chronicle 
I Over-the-C ities—Friday Jan. 12 
Quotations on Over-the-Counter Securities—Friday Jan. 
New York City Bonds New York Trust Companies 
2% July15 196 oT} 97% 4348 Feb 15 1976 123 134 Be las. 10” 
G28 y 9........| 9714] 97% |\e43¢8 Feb 15 1976......-- 24 ~~, 4 43 Ree — 21 
a3e Jan 11977 101% |ja434s Jan 1 1977_....--- 123 4 |12434 | wes oe - New York...-100 a Ox Guaranty ......------ 291 
Sx ~~ ; a. ty esis Peed oat Bronx County.........- 7] #4%| 5%||trving...........---.- 13% 
S 05 34 8 Mar 1 1981--------| 125 |126 | Brooklyn _..-..-....- Kings County -. 1660 
a3 348 May 1 1954 109 34||a4 48 May 1 1957 — ep ae) ae oe 32 
43 4s Nov 1 1954 109 %||a@44%8 Nov 1 1957.-. Central Hanover..._._. 20] 10034]10334 
a3 48 Mar 1 1960... 109 34 ||a4348 Mar 1 1963.. Chemical Bank & Trust.10' 4934, 31 %4||Manufacturers_......-- 20] 38 | 40 
G3 }44s Jan 15 1976.. 109 4 ||\a4¥a June 1 1965 Clinton Trust.........- 30 38 Preferred......---..- 20] 51%! 53% 
G4s May 1 1957 115 ||a4%s July 1 1967 _ | Colonial Trust_........ 25| 10 19 TOO WER ccecsescces 25; 108 {111 
aie =Nov 1 1958 11534) |a4 48 Dec 15 1971 Continental Bank & Tr.10| 13%| 15 |/Title Guarantee & Tr...12) 314) 4% 
G48 May 1 1959 115% ||a4%48 Dee 1 19790__.._-.- 1294 130)4 | Corn Exch Bk & Tr....20) 59%<| 60%||Onderwriters....-.---- 100; 80 90 
a4s May 1 1977 11934||New York City Parkway SS Re ay SGT 11%! 12\%||United States.........100' 1640/1690 
=, Oo, 1 1990 120 Authority 34s 1968_._..| 109%4|110 . 
a4{8 Sep 120 Ms revenue 1944....| 01.75) less 
0448 Mar 1 1962 121 3148 revenue 1949----| 02.30] less 1 Chicago & San Francisco Banks ae 
G48 Mar 1 1964 1214||Triborough Bridge— Par) Bid Ask Pa.) Bid Ask 
ats Apr 1 1966 122 4s s f revenue 1977. -... 111}4|112}4 | american National Bank Harris Trust & Savings.100} 304 .|314 
a4%48 Apr 15 1972 122% 4s serial revenue 1942_._.| 01.20)less% P% =~“ eye 100/r210 {220 Northern Trust Co..--100] 563 [575 
a4\%s8 June 1 1974 12334 4s serial revenue 1968...| 63.20) less 1 | OGontinental Dlinois Natl 
Bank & Trust_...33 1-3) 92 94%|| SAN FRANCISCO— 
First National -...-- 100| 229 |234 |iIBeofAmerNTA&SA 2%! 35441 37% 
New York State Bonds 
Bid | Ask Bid | Ask 
i 205 hes eet Tes naa... Vermilye Broth 
«arp b2.10 {less 1|| 4s April to a | ae 
Canal & Highway— Highway Improvement— er I ye r er S 
lg 20 Mor 1906 v0 °71 02.25 | -.-- colt Mat & Sops 1058 00°67) 136 | -... 
hway Imp 4}4s Sept’ 45) 4 .---||Canal Imp "60 to’ 6 ao eH . 
Canal tap aise tan ipea.| 145%) 222. | Specialists in Insurance Stocks 
Can & High Imp 4348 1965 142 eal [Barge OT 6iée Jan} 1945.| 115 | s*- 
30 BROAD ST., N. Y. CITY 
Port of New York Authority Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bta 8 Bia Ask 
Port of New York— | Holland Tunnel 434s ser E} 
Gen & ref 4s Mar 11975_| 107%|108%/! 1940-1941_..-._.-- M&S| 00.50} _.-- Insurance Companies 
Gen & ref ae ye 108 4 bea 4% 1942-1960......... 109 inten Pen Bea 1a Pen hae 40 
Gen & ref 4th ser % : 
Gen & ref 3448..-.-. 1977] 105% (106% —— ot a 4a o> nas Aetna Cas & mene hene Sah  # ey REE waned fe ie ¥ » 
eee ewe ° eccce Aetna a adenuncduceneoel "4 v0 4 Fire Secur “eee 4 
eieauhaninabendl M&S! 1 _... | Aetna eae 31%| 33%||Homestead Fire........10) 20 21% 
1942-1000 - = Agricultural. .......... 25) 84 87 Ins Co of North Amer...10) 71 72 
American Alliance.....- % 22%) 24% ——~ spoeeaee ofN vane om on 
American Equitable-...-.- 20%| 22% er eee 4 
United States Insular Bonds American Home...-.... 0} °634| 834||Linooln Fire.........-.- s) 2) | 3 
American of Newark...2%/ 13 14%|| Maryland Casualty -...-.. 2%| 3% 
Bid | Ask Bid | Ask | American Re-Insurance.10| 45%4| 47 3;||Mass Bonding & tne. 213% 6344) 65% 
——_ Government-- U 8 Panama 3s June 1 1961) 121 ---- | American Reserve 223%| 25 Merch Fire Assurcom....5| 45 49 
442 Oct 1959-....--. 117 \119 American Surety... 49%| 51%4||Merch & Mfrs Fire New’k 5) 7%| 8% 
4s Juiy 1952........ 113%4 ,114%4||Govt of Puerto Rico— Automobile ..........- 3344] 35}4||Merehants (Providence) _ 5 3 4% 
SS Bee Biescsscuca 101 103 4s July 1952......-... 116 %4'118% National Casualty .....-. 10} 23 26 
GO BOD BWeBsccccecs tia iors 5s July 1048 opt 1943-| 10944/111 Baltimore American...2% 7 S Me oe ') Soeseneet | 61%! 63% 
6a Aug 1941......-.. 06 07 —- aeces 26; 101 /|105 ational Liberty 7%| 8% 
U 8 conversion 38 1946....; 112 | .... | Bostom ...........-.- 00! 638 |648 ||National Union Fire....20|) 12734|133 
Hawall 44s Oct 1956._.--' 117% 1194'!| Conversion 38 1947-.... . SEB! sone Lae & i a scsauceeinmaiel 21%| 231%4||New Amsterdam Cas....2) 13%] 15 
CREn conc cescegens 10 29%4| 31% —_ _——s- pennnéa ° 864 3814 
aseoas 4 25 ew Fire... 9 
Federal Land Bank Bonds Oy Tilece cn “6 27 | 78s||New York Fire -- 3] 15%| 17% 
pid | Ak | ee Connectiou’ Gen Lite-..10| 26%| 25% Northeastern..-----.---5| | 37%| 436 
2riuz 7 
86 1985 ops 1945.....J43] 10634) 100 14 [8448 1965 opt 1045..-M&N| 107 14110774 | Eatlotmang: <n 7 -B¥4| 134) 284||Noreh River—------ 0] 27") 2536 
8e 1956 opt 1946._..-- &J5} 106 4<|106 4} opt 1944...... 219561119586 | Bo err aennsener re) 8) at’ linia teen ‘ 2 31 
OE ew ee EaeesTere Ro tnvaranee It) 45 1¢| 03||Paeitie Fite. c-----0e---38 126. [12034 
| | SRBe RRR 10} 48 | 5 | | ES: 10} 82%| 86% 
| Fidelity & Dep of MG...20/7126 |129 Accident...... 6| 16%] 19 
Joint Stock Land Bank Bonds Fire Assn of Phila...__- 10, 6834| 69%||Providence-Washington-10| 33)4| 35% 
Fireman's Fd of San Fr.25| 04 97 Reinsurance Corp (N Y).2 7 8% 
| Bid | Ask Bid , Ask | Firemen’s of Newark....5) 934) 1034|| Republic ty EE ~---=== 10) 28%) 29% 
Burlington 68.........-.- sia 16 Montgomery 3s....--.-- 99 |101 Franklin Fire........... 32%| 34% ||Revere — rom 10} 26%) 27% 
a ae fi4 16 New Orleans 56......--..-. 99 ..--. | General Reinsurance Corp5| 42%{| 44%||Rhode Island......-...-.- 5 3 4% 
ar ~ ct OMBK oc cuccccces {2% 3 4 + ated yk ecee-eee 188 100% — yee 23% 36% eee Fire & a Mariae.-6 "— a 
POS Seer J2%\ 3% orth Car pencsess Sisaie tar Fire ne. ; ¢ boar e te 
5 %s PERT, PEE f2 a4 | 314 Giens Falls Fire........- 5| 41%) 43%||Seaboard Surety....... 36% 38% 
GET Mitt dé ncarennson 100 .- -||Oregon-Washington 5e....| s4l 45 Globe & Republic......- 5| 10%) 12%||Security New eee 34%] 36% 
Globe & Rutgers Fire...15;) 18 21 Springfield Fire & mabe 1224 |126 
First Carolinas 5e........ 98 4% 100 44|| Pacific Coast of Portland 5s} 100 scam 2d preterred......... 15} 68 71 + ||Stuyvesant............. 3 4 
First Texas of Houston 5e.| 99 ..-||/Phoeniz 44s-.-..--.---.-- 102 |104 Great American.-........ 28%! 29%||Sun 1. aatiaens "ome 280 |300 
ay wheabachireen otal Een OO le eacemeeeanee — Ps | See eee | ioe 8 "Fidelity & Guar Go 7 2 | 2336 
GMB. cccdcccoccasceacce of Rh aencoasescctns 9 oo 5 
tedtbabadbenemmeie 100 {102 St Louis 4%.....-....--| f2l 23 | OI eeeanen 27 28% Fire...............4| 54%] 56% 
Fietonet B34B.ccacccecese es errr {21 23 Hartford Fire_........- 83 | 86 ie S Guarantee-.-........ 10; 674) 70% 
Fremont 4%8_..........-. 75 ...||/San Antonio 3a...-...-.--- 100 .-.. | Hartford Reeatnbatier - “18 62%) 64%'\Westchester Fire... __ 2.60' 34%' 30% 
i ocavsssensooesescos 75 ...}|Southern y ‘eressbeenee. ye = 
ee 75 ..-||\Southwest 66............ 
minow Midwest Ba22.22 2. 99 | 2. Surety Guaranteed Mortgage Bonds and Debentures 
Iowa of Sioux City 448.-.| 974% 9944)||Union of Detroit 2 4s-.---- 99 {100 Bia ie | ase 
ee rene » * i hesenecumenen 100 | ---> | Arundel Bond Corp 2-58'53| 786 | ....||Nat Union Mtge Corp | 
Lincol 6348222222222] 82°| 86°" || Virwintan 28.........---- oorciionsg | Arenas Dee Cone | |---| Gebel fe) 
58 ee ee ee ee ee 82 86 | Virginia C arolina 1%s_..- 99% --- Debenture 3-@6.... 56% 58% es Bond Corp “ 
Borne nnneeonnore- ses ond Cont’l Inv Bd Corp 2-52'53| 86 | ....|| issues) 2-5s..-..... 8:5 nese 
Cont’l 4 4 a *63| 67 atin venus Cons Deb Gory 53 55 
Empire perties —_—t | 8: B@Becesscestouese d 
Joint Stock Land Bank Stocks og PE REE MOR 0045 61 pa Potomac Deb Gere Das "63 50% 53% 
Par; Bid | Ask Par, Bia | Ask Potomac Franklin Deb Co 
ET 100i 71 | ...|[New York............ 100| .9 | 12. | Interstate Deb Corp 3-5e'55| 49 | ....|| 3-fe.....--.------ 1953} 55 | ...-. 
BERGE coccbecectacs 100} 48 5 North Carolina......-. 100} 78 eee Mortgage Bond Co of Md ayy oe Deen. am 
MEE Dcscocndssqectos 100} 135 [145 Pennsylvania......... 100} 30 33 Ine 2-66. - .- -- -.--1953;} 98 anew ure D penne euee 
OO ewe 100} 45 =o PUREEREE.. « cascceseces 100} 100 /}110 National Bondholders Potomac Realty Atlantic 
Des Moines.........-. 100; 60 70 San —- Sacecesece = 7. eu Sp ees -_ mm. mes 4 Sy pe 52%] coce 
Carolinas........  . in cde_sbedenbseaume : } Ct Se, cancesanceans fi: owe ort: 
omemiern tannins 100 Bs 1% Virginta-Carolina seedde 100} 100 _.. | Nat Cons Bd Corp 2-56 53; 86 er GS BGhcoccescce 1953} 60 ogee 
Bian ncsbdeosucdes 100 4 - 3 Nat Deben Corp 3-66.1953! 52 55 Unified Deb Corp 3 58.1955' 48 50 
Federal Intermediate Credit Bank Debentures FHA | nsured Mortgages 
, Bid | Ask | Bd Bae rs 2 
t . 2 g 
“%% and 1%_. Feb 1 1940'd .20% — 1% due = Suty } 1940/0 20% | ae - /ircular on ireque: 
“%% &1% due.Mar 1 1940/b 25%] ...||%% due------ ug 5%) --- 
8S Giisccases Apr 1 1940/b .25%|  ...||%% due....-- Sept 3 1940/b .35%| .-- 
1% due. ~ May 1194010 .25%| 12_|14% due......0ct 1 reMO 35%) WHITEHEAD & FISCHER 
3 & 1% Gus..dunel SO SUN] ---| 44 Wall Street, New York, N. Y. 
_ - c i a ao 7 Telephone: WHitehall 3-6850 
New York Bank Stocks 
Per, 01d | Ask Par Bad | ask FHA Insured Mortgages 
Bank of Manhattan Co.10; 16}4/ 15 |/National Bronx ——— o.) S8 | ol Bid | Asked 
Bank of Yorktown_.66 2-3] 40 50 || National City -- -- 28%4| 29% he a —- — Tee Se B...8. 
Bensoahure Nasionl---d0] 70 100 ||Netiooat Sateey Baax-184) 12/1 Arkansas 4348... -- 100}4|102 ||N ¥ (Metrop area) 44s..| 101 |102 
{| 361¢||Penn Exchange-.....-- 1 1 inois 4%4s_-..--- 101 |102 ||New York State 4s | 10144) 102% 
| anon fational eer a "7 = i ol tol a HH ne na 4s Foe 101 102 ||Pennsylvania 44s .| 101% | 102 %4 
Commercial Nations ...200) 169 (175 Peoples Natio ------ 5 a. a1 (108 llr ae eland 4 rt ty! bea-Fy: 
Public National_....- 17 6 | 30%! 32% | Michigan 4 48 - ee rt ie 10de Is ¥ : 4s -| ee 4 oo” 
Fifth Avenue.._..--.. 100! 705 |735 , hes tae 99 Minnesota 4 4s - - 101 | |102 Texas 4598 4s -- 10134!103 
First National of N Y..100 1905 [1945 Sterling Nat Bank & Tr25| 27 | 29 New Jersey 4348 44|'Texas sae 101 
hc == a _). Trafe Rast & Trt _--10 33 44% and 414° mortgages are offered less % of 1% for servicing and come to 
For footnotes see pave 265. the purchaser as 344°, and 4°% mortgages, respectively. 
Se 
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Quotations on Over-the-Counter Securities—Friday Jan. 12—Continued 















































































































































Railroad Bonds 

















































































Guaranteed Railroad Stocks ge ee 
Alpen Canton and Youngstown 54s....-....--.-----.-- 1945) 39% 40 
OSep a er S Ons pabinase & Obi aid SSEEES RERASCUELER CAREERS ORT OPE SON os §39% = 
; ore SB 600. NOCE. cccccccccecccesccccccs 20 v6 
Members New York Stock Exchange " os ee ecsmeesinnen a3 55 56 
tt Pr Ci... 6 nnssecandenobsondasnehend 70 75 
120 Broadway Dealers in Tel. RE ctor eee ooo senennesewsersee-erors 1940} 50% 52 
* a a ete 1944, 43 45 
NEW YORK STOCKS 2 -6600 i a entintdlnosall 1955| 99 101 
Since 1855 Chicago Indiana & Southern 48-....--..--------------- 1956; 56 62 
Chicago St. Louis & New Orleans 5s-..........--------- 1951 75 80 
Cateage ~~ . | Res ese ears a 102% occe 
leveland Terminal & Valley 48. .........-....--.---.-- 995 57 29 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s.-.---.--.-------- 1951} 105 Pron 
(Guarantor in Parentheses) Cuba RR. improvement & equipment 56..........-.-.-- 1960 32% 33% 
I a ln nat anita a eins Aideeoee weenie 1945 77 80 
Dtotdena LEE EE LEI 1946) 45 50 
Par\in Doliars| Bta Askea Illinois Central—Louisville Div. & Terminal 3 4s_......-- 1953 58 64 
NE ED Se eee 1950 60 62 
Alabama & Vicksburg Clilinois Central) ........---- 100} 6.00 68 71 Kansas Oklahoma & Guif 58.....-.-.---.-------------- 1978) 95 97% 
Albany & Susquehanna (Delaware & Hudson) ---.... 100} 10.50 122%| 127% | Louisville & Nashville 34s.......--...----------------- 1950} 101 10134 
Allegheny & Western (Buff Roch & Pitts)......---- 00} 6.00 68 71 1D concecevccccccososnoseccccoccoeecccocccecocecese 1960) 10234 | 102% 
B2ech Creek (New York Central)..........-.------ 50| 2.00 29%; 31% | Memphis Union Station 56---.-.--.-------------------- 1959| 112 ---- 
Boston & Albany (New York Central)_.--..------ 100} 8.75 80%| 8314 | New London Northern 48...-..-..-.-.-.-------------- 1940; 99 ---- 
Boston & Providence (New Haven)_.....--------- 100 8.50 17 22 New York & Harlem 3 48-.---.---.------------------- 2000} 100 ~~= 
Canada Southern (New York Central)..........-- 3.00 38 411% | New York Philadelphia & Norfolk 4s---.--....-.------- 1948 97 “98 
Carolina Clinchfield & Ohio com (L & N-A C ij 2222100 6.00 85%| 87% | New Orleans Great Northern income 5s. -.-......-.------ 2032; sl44 16 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100} 5.00 65 70 New York & Hoboken Ferry 58. ....--..---------------- 1946; ---- 37% 
Cleveland & Pittsburgh (Pennsylvania)...........- 50} 3.50 76%| 73% | Norwich & Worcester 4}4s----.---.-.----------------- 1947) 84 ---- 
i RCP RE RE ti ee 50 2.00 47 _.... | Pennsylvania & New York Canal 5s extended to___-...--- 1949 57 62 
Delaware (Pennsylvania)................-...----- 25) 2.00 44 46 Philadelphia & Reading Terminal 5s.................--- 1941} 102 104 
Fort Wayne & Jackson pref (N Y Central)......-- 100} 6.50 57%] 61 Pittsburgh Bessemer & Lake Erie 58..-......-.-..------ 1947; 117 ---- 
Georgia RR & Banking (L & N-A C L)_--..------- 100} 9.00 149 pee Portiand Terminal 48. . ..........ccceccccccccese+----- 1961; 85 89 
Lackawanna RR of N J (Del Lack & Wertern)----- 100} 4.00 42 44% | Providence & Worcester 48...........-..---.---------- 1947! 7 ---- 
Michigan Central (New York Central).........-.- 100} 60.00 700 850 Terminal RR. Assn of St. Louls 3% ser. B__...--.------ 1974 98% 98% 
Morris & Essex (Del Lack & Western)........-.--- 50| 3.875 29 30% | Terre Haute & Peoria 5s....--....----- ---1942) 104 105% 
New York Lackawanna & Western (D L & W)----- 100} 5.00 53%) 56 Toledo Peoria & Western 4s... --- --1967} 98 10€ 4 
Northern Central (Pennsylvania)..............--- 50] 4.00 87% 891% | Toledo Terminal 4}4s--......-.---.-- -1957| 105% 168 
Oswego & Syracuse (Del Lack & Western)_.-.....-.- 60} 4.50 35%| 39 Toronto Hamilton & Buffalo 4s ----.--- --1946} 94 96 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....... 50} 1.50 40 43 United New Jersey Railroad & Canal 3 4s ..1951| 104 aaah 
I 50 3.00 80 85 Vermont Valley 44s_.............-.- .-1940 80 —— 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100| 7.00 170 173 Vicksburgh Bridge Ist 4-68. -- -1968| 69% 70% 
Pgh Ygtn & Ashtabula pref (Penn)............--. 100 7.00 151 ow | OED CUED BED, BIER cc ccccesacsesoenccccesece 1954 46 48 
r & Saratoga (Delaware & Hudson)-_--_--. 100} 6.64 67 70% | West Virginia & Pittsburgh 4s.........-...-.---------- 1990' 58 59% 
St Louis Bridge Ist pref (Terminal RR)........-..- 100 6.00 130 135 
Tunnel RE St Louis (Terminal RR) ..2-7227772777 joo) 0.00 | 130 | 727 
Dt Pi inccaneeanecece J 130 aie 
United New Jersey RR & Canal (Pennsyivania)----100] 10.00 | 234%| 23834 Industrial Stocks and Bonds 
Utica Chenango & Susquehanna (D L & W)-.-.-.-.--.-. 6.00 49% 53 
Valley (Delaware Lackawanna & Western) .---..-- 5.00 57 62 Bid | Ask Par Btd , Ask 
Vicksburg Shreveport & Pacific (Illinois Geil) --“100 5.00 56%4| 60 Alabama Milis Ine_---_- *| 2%| 314||Merek Co Inc common.-1) 45 | 47 
i ee 0 on wees 5.00 61 64 American Arch......-... 374} 40% 6% preferred_..-.-. 100} 115 oes 
Warren RR of N J (Del Lack & Western).........-. 0 3.50 23%, 26% | Amer Bemberg Acom...*| 17 | 18 ||Muskegon Piston Ring- 24 15%| 17% 
West Jersey & Reading)........... 60| 3.00 53 56 American Cynamid— Nationa’ Casket.......- 16 | 23 
5% conv pref lst Ser..10} 1134] 12%|| Preferre4.......--.-.-- 98 |102 
EP Sicenesoascoon 11%] 12\%/||Nat Paper & Type com...* 3%) 4 
pom. ‘Distilling Co 6% plo 2%| 3%]|| 6% preferred._._... 18 21 
American Enka Corp -.-- 43144| 44 ||New Britain Machine....*| 3144] 33% 
smetieen Hardware .-25 23 34% ecwien Pharmacal _..2%| 1/7'%| 18% 
7 mer Maise ucts... 21%] 23% lo Match Co.......-.- * 611 13 
Guaranteed Railroad Stocks || | Americar tte: 8% pret 160] 7053] 7554||Pan Amer Matoh Gorp_225| _15%| 16% 
Arlington Mills. .....- 100} 25%] 27%||Pepsi-Cola Co........-- *| 233 1245 
Armstrong Rubber A....*) 54 60 ||Petroteum Conversion... .1 % % 
Art Metai Construction.10) 15%{| 17%<||Petroleum Heat & Power.* 2%| 3% 
ames anderbec es Autocar Co com........ 10 8%} 10 Pligrim Exploration... . 1 2% 3 
) Co. Bankers Indus Service A.*| | %||Pollak Manufacturing...*| 10%4| 12% 
1 BROA AY a. Worsted Milis— a os Remington Arms com....* 4%} 5% 
| % % 
1 DW ’ NEW YORK CITY $1.25 preferred._...-- 10 3%] 4% Satete Car Htg & Ltg...50) 58 61% 
Whitehall 3-1072 Teletype, NY-1-1943 Buckeye Steel Castings..*] 19 | 2014|/Seovill Manufacturing..25| 29%} 30% 
Cessna Aircraft... .--- 1 1%| 2%4||Stinger Manufacturing..100) 150 (|153 
Chic Burl & Quincy...100) 39 43 Singer Mfg Ltd...-..-....- 2 3 
R il d E i Sean ein Dean tie X) 2% 338 Skenandoa Rayon Corp... 6%) 8% 
Coca a Bottling 70 4 ||Solar Aircraft.......... 2%| 3% 
allroa qu pment Bonds Cotumbia Baking com...* 9 11 Standard Screw. ......-. 38 41 
| $1 cum preferred. _.... * 6°20 22 \Seaniey Works [ne_-_-_-_- 25| 44% 46% 
Bid | Ast Bia | Ask lS Aircraft— Stromberg-Carison Tel Mig 3%| 4% 
4 $3 conv pref......... - 5914) 63 ||Sylvania Indus Corp... _- 23%| 24% 
Atlantic Coast Line 444s... 01.75] 1.25/|New Orleans Tex & Mex— Crowell. Collier Pub_....*!| 24% | 26%4||Tampax Inc com........ 1 6%| 6% 
Baltimore & Ohio 4%s....| 03.25) 2.50)) 4348 --..-2-- 2 b3.25| 2.25 Taylor Wharton Iron & 
= & Maine 4}48....) 03.50) 2.75)|)New York Central 4448.._| 02.10) 1.50 Dennison Mfg class A...10 1% Steel common -.--....-- ° 6%| 7% 
adehebJeeeeneeaunons 03.50} 2.75||New York Chicago & % preferred..........| 10 15 || Tennessee Products. ..-...* 2%| 2% 
He Dec 1 1936-1944_..| 03.50) 2.75)| St. Louis 4¥s8__..__._. 02.50} 2.00 | Dentist’s Supply com...10) 61 C8 te en aaeee *| 158 |162 
New York New Haven & Devoe & Raynolds B com *| 2134| 231%4||Trico Products Corp..-_.- e}| 32%| 34% 
Canadian National 4}48..{ 03.00) 2.25 Hartford 44s....._... b3.25| 2.50 phone Corp.......- *| 35%) 38%|'Triumph Explosives... 2 3%| 4% 
Tinancngccsqsenerccace fl GR Sere b3.00} 2.00 | Dixon (Jos) Crucible. ..100 28 31 || United Artists Theat com.* %| 1% 
Canadian Pacific 4448....| 03 00| 2.25||Northern Pacific 4s8_...| 51.50} 1.00 | Domestic Financecum pf.*| 28}4| 31}4||United Piece Dye Works_* % 54 
Cent RR New Jersey 4}48_| 02.50) 1.50 Draper Corp .......-.-- 77 80%|| Preferred........... 100 3 4 
Cogeoeate & Chte— Pennsylvania RR 4}s....| 01.25} 0.75 | Fairehiid Ene & Airpl...1) 414] 51||Veeder-Root Inc com....*| 5634) 59 
th Caeeanbannne b1.85| 1.40|) 46 series E due Farnsworth Telev & Rad.1 2\%| 2%||Welch Grape Juice com..5) 1834) 20% 
Cnioago & Nor West 4348.| 03.50] 2.75 Jan & July 1937-49] 02.25] 1.75 Federal Bake Shops..... age 8%||_ 7% preferred....... 00| 108%| __. 
— Milw & St Paul 4}48.| 04.75) 4.00|| 2%{sseriesGnon-call | | | .. Preferred......-.-..-. -80) 21 26 West Dairies Ine com v te! %| 1 
puebgoncccesosssonse 04.75! 4.00 Dee 1 1937-50] 02.25} 1.75 voundation Co For shs...* 4 %;\|__ $3 cum pre —- 214%] 23 
Ouase RI & Pacifio— Pere Marquette 44s... .- 02.25] 1.75 American shares...... ° 2 2%||Wickwire Spencer Steel. .* 5%) 6% 
Trustees’ ctfs 3}4s.....| 997%| 100% Packing com....*) 4° 51 Wilcox & Gibbs com... 50 6%| 8% 
4 Reading Co 4s__......-. 02.10} 1.60 | Gen Fire Extinguisher --. 14%] 154I|W ep 1 SEMt sce 
Denver & R G West 4}48..| 03.75) 3.00 Gen Machinery Corp com*} 19} 20|| York Ice Machinery. .-... 3M) 4% 
Bu wccccccccccccccccee 03.75) 3.00|/St Loule-San Francisco— Giddings & Lewis 7% preferred.....-- ido 27%| 29% 
i See ae | 03.50] 2.75 Machine Tool.........2} 27 28% 
Erie RR 4}48...........- ‘ 28 OF So eutreegepese 03.50| 2.75 Humor Corp....-.- 2%| 4%|| Bonds— 
Great Northern 4}48-...... 01.25] 0.75 See South western 5a..| 03.00} 2.00 | Graton & Knight com....* a. Pais how by ay Paper 68..1961| f64%{| 67% 
uthern Pacific 4448_.... 02.15} 1.60 | _. Preferred..........- 3% 44||/Brown Co 5 4sser A..1946) /43 45} 
Hocking Valley 58. ....... 61.00} 0.50)/Southern Ry ase. acoues 02.00] 1.59 | Great Lakes 8S Cocom..*| 38'4| 40%||Carrier SR Sie----e 87% 80% 
Illinois Central 4}48- ..-_.. 62.25] 1.75 Great Northern Paper..25| 4214/ 45 ||Deep Rock Oil 7s..... 156% 58% 
Internat Great Nor 4348..| 03.25} 2.25||\Texas Pacific 4s......... 02.00! 1.50 | Harrisburg Steel Corp....5 84) 94||Haytian Corp 84_.._. 1988 S22u4| 24% 
leciistnanctatntsindnasdiieds d2.00| 1.50 | Interstate Bakeries com... 1%| 2%||Inspir Consol Copper 4s °52| 100 Hi 
Long Island 448. ......-- I 01.25] 0.75 | _ $5 preferred........... 30%4| 324 ||MeKesson & Rob 5348 1950] £8634) 8814 
i iiidnnianheananen 52.00} 1,00 . man Kildun wong hey ee 3” ov  aylht ty os. 1908 {37 | 39 
irginia Ry eee. d1.00} 0.50 Seeley D com... 9% at tor 56..... f22% 
Maine Central 56. .......| 03.00) 2.00 Frary & Clark..25| 27 29 ||Nat Supply 3%s-....- 1954 103 4 |1032{ 
Missouri Pacific 4348... .- 63.00} 2,00/| Western Maryland 4348... 01.75| 1.25 | Lawrence Portl Cement 14 16 |\{N Y World's Fair 4s_1941 264 28 % 
peeseccsseescocecce- 53.00] 2.00\| Western Pacific 58.......| 03.75) 3.00 | Ley (Fred T) & Co....._* 1 1 %4||Old Bell Coal ine 66_..1948; 38% | 41% 
Long Bell Lumber. - --- oo® 9%) 10%4}\Seott Paper 34s....- 1952) 116%4/118 
$5 aitaieen Geen oD Scovill Mfg 5%e.... 1945' 108 %/ 110 
Obli ations of G IA pron hat —F _ ri 13% Weeawe —— tien ose 
we ‘ 3! ward lron— 
g ~*< overnmental Agencies McKesson & Robbins....5| 2%4| 3%s|| 1st 6e...-......... 1962} 106 | __. 
Ask \y Btd Ask $3 conv preferred...... %| 16% 17% 2d conv income 5s..1962/ 109 (111 
Commodity Credit Corp | Home Owners ‘Loan Corp 
|, Aug 1 1941| 100.16/100.18|| %@....- May 15 100.3 5 
| eee shine, } 1041) 100.16/100.18]| $68..---BMay 18 1940] 100.3 100.5. Telephone and Telegraph Stocks 
Fea" one Loan Banks a = Par | Ask | Par; 4446 |; Ask 
 onanes B 1 1940) 101.17)101.21) Corp— Am Dist Teleg (N J) com_*| 10414'10814'|Mtn States Tel & Tel__1 7 
BB. cccwcee Apr 11943] 102.12|102.18|| %% naten tule 99 300) 100.31|101.1 ane Pl ER. 100} 115% EE New York Mutual Tel100 a 5 
H Pibesncect ov 101 |101.2 epof Canada._.100| 130 |135 ||Pac & Atl Telegraph....25) 1534] ___ 
Federal Natt. Pg Assp | epees Jan us 1942) 101 | 101.2 Bell Telep of Pa pref...100| 122 [124 |/Peninsular Wy pe ee 33 y 34% 
Call May 10°40 st 100%| 101.20/101 2a onecee July 1 1942) 101.15/101.17 | Cuban Teleph 6% prf.100) 51 56 BUONNND & ascccceccss 30 32% 
8 Jan 3 1944— 'U S Housing Authority— Emp & Bay State Tel_.100} 45 Rochester Telephone— 
Call Jan 3°40 at 102_| 100.28/101 | 134% notes Feb 1 1944/ 102.19|102.22 | Franklin Telegraph....100) 26 oe Hh —~ soc 114 ne 
" Gen Telep Allied Corp— el ses {108% eo oe ee aseneneial 25; 18 a 
renee 0 oes ; %4||\Sou New Eng Telep--.100) 167 34/170 
ns — Int Ocean Telegraph...100' 73 __.|'Wiseonsin Telep 7% pt.100' 117 aa 
= = == 
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Quotations on Over-the-Counter Securities—Friday Jan. 12—Continued 





Chain Store Stocks 


Public Utility Stocks—Continued 










































































































































































Par, Bid , Ask Par, Bid | Ask 
Par| Bid | Ask Par| Bia Ask Dallas Pr & Lt 7% pref.100| 116%| -.-..||New York Power & Light— 
—__—. | Derby Gas & El $7 pref..*| 474| 51}4|| $6 cum preferred ------ 10734 {1094 
Berland Shoe Stores_.--- | 65 7 ||Kobacker Stores— Federal Water Serv Corp— 7% cum preferred. ..100 118 119 
B/G Foods Ine commen * 2 27 7% preferred ...--.-- 100} 65 eee $6 cum preferred - .....- 34%| 3534||N Y State Elec & Gas— 
Bohack (H C) common. -.* 1%| 2% $6.50 coum preferred...*} 35 | 36 5% % pref.....----- 00} 105 |105 
7% preferred... ..-.- 100; 26 29 Miller (I) Sons common. -_5 2 4 $7 cum preferred - ._..-. *| 35%| 3734||Northern States Power— - 
% preferred -.-.-- 50] 15 | 20 Idaho Power— 7% pref...-.- 100} 7934) 81% 
Diamond Shoe pret....100} 108%} .--|| © . . |. | | $6 Dreferred.......--- */ 7112 _.-|| (Minn) 5% pref...---- *| 111 [11234 
Fishman (M H) Co Inc..* 7\%4| 94||Reeves (Daniel) pref...100) 99 ... | . 7% Dreferred ...-.-.-.-. 100}z7114¥%| ~-- ison pref..... *| 108 {109 
United Cigar-Whelan Stores| Interstate Natural Gas..*} 24 26 || $7 preferred.....--.-- *) 115 o<- 
Kress (8 H) &% pref_-_---- 11%! 12\Il $5 preferred ...------- 161%! 181% | Interstate Power $7 pret-*| 434] 51<||Ohio Power 6% pref...100) 114/4 116 
Jamaica W: iS) 33 34 we 100} 10614|108 
ca Water Supply ...* 4 34 ececese 4 
Investing Companies Jer Cent P & L 7% pt-.100| 103%4|10434||_7% preferred -- ----- 100] 114 {115 
Kan Gas & El 7% pref_100} 115}4}118 Orla G & E7% pref..100 115 |117% 
Kings Co Ltg 7% pref.100| 89 91 Pacific Ltg $5 pref......*| 108 {108% 
Par) Bid | Ask Par) Bid | Ask | Long Island Lig — Pacific Pr & Lt 7% pt..100| 9334| 95% 
Adminis’4 Fund 2n4 Inc. *| 11.94) 12.70)| (nvestors Fund C.-.----. 1; 10.51} 11.20 PE. ete 100} 39%| 434||Panhandle Eastern 
Aeronautical Securities...| 8.48] 9.22|)Keystone Custodian Funds a 7% preferred ......- 100} 424} 4334||_ Pipe GDaavtbevse *| 39%) 40% 
Affiliated Fund Inc_...13¢} 3.43) 3.7 at rknstinkiedksbih 26.67) 29.18 Penn Pow & Lt $7 pref...*| 1114/1124 
*Amerex Holding Corp..*) 15%} 17%4|| Series B-2............. 21.20) 23.22 | Mass Utilities Associates— 
Amer Business Sharee....| 3.21) 3.55|| Series B-3_........- --| 13.73] 15.12 5% conv partic pref..50| 3434| 34% Geom: Borough G & E— 
Amer Foreign Invest Inc..| 6.85) 7.54|| Series B-4...........-- 6.65) 7.35 | Mississippi Power $6 bret * *| 84%] 87% referred... .... 100} 31%| 33% 
Amer Gen Equities Inc 25c 35 Al BPE hawescoconces 14.69) 16,18 $7 preferred _...._...- 95 98 Repablic Natural Gas..-..1 5%] 6% 
Am Insurance Stock Corp*; 334) 3% St EP usceoucence 9.60} 10.59 Missieaippi P&Lsé6 mong 89 91 Rochester Gas & Elec— 

Assoc. Stand Oil Shares --.2 4% 5% . y eee 13.70) 15.09 | Miss Riv Pow 6% pref.100} 116%4/|118% 6% preferred D....- 100} 10034 |102 
Bankers Nat Invest Corp Series 8-3. ...........-. 9.80) 10.84 | Missour! Kan Pipe Line__5 4\%| 6<||Slerra Pacific Powercom.*} 214} 22% 
ot 6%| 7%|| Series 8-4_.......-.--. 3.93) 4.42 | Monongahela West Penn Sioux City G & E $7 pf-100) 100% |103 

Basic Industry Shares..10) 3.52) -.-- Manhattan Bond Fund Inc| 6.73) 7.43 Pub Serv 7% pref....25| 2714) 29 Southern Calif Edison— 
Boston Fund Ine_-.-.-.-.- 15.32) 16.47||Maryiand Fund Ine...10¢c| 4.85) 5.40 | Mountain States Power—- 6% pref series B....-- 25} 29%) 30% 
British Type Invest A--.1) 13 .28||Mass Investors Trust....1) 20.49) 22.03 7% preferred ....... 00| 7834] 80%4||Texas Pow & Lt 7% pf.100/z110% 112% 
Broad 8s Invest Co Inc..5 23.82 25.48||Mutual Invest Fund__..10) 10.54) 11.52 | Nassau & Suf Ltg7% pf 100} 35 36 %4||Toledo Edison7% pf A-100) 113 |115 
Bullock Fund Ltd_.._.. 1 13 44| 14%!\ Nation Wide Securities— Nebraska Pow 7% pref.100/ 115%4/|118 United Gas & E) (Conn)— 
Canadian Inv Fund Ltag_.1; 3.40) 4.00)) Common....... ..--26e} 3.85) __.. | NewEngG&E5%% pt.*| 354) 37 7% preferred _..--... 100} 82 85 
Century Shares Trust...*| 25.45) 27.37 Voting shares_.-..-_-_- 1.22; 1.37 | New Eng Pub Serv Co— Utah Pow & Lt $7 pref._.*| 63%%| 64% 
Chemical Fund ---.....-.- 1} 10.47| 11.33)|National Investors Corp.1) 5.90) 6.28 $7 prior lien pref__.-.- *| 71 | 72%||Washington Gas Lt......*| 2934) 29% 
Commonweaith Invest...1)| 3.54) 3.85|/New England Fund..-.-.. 12.38| 13.34 | New Orl Pub Serv $7 pf__*! 12534|12744||West Penn Pr 4%% pf 100_! 114}9'115 
piano oe pf100 . 10 men Inc— - 
porate ust Shares..1 . — nn ancenecece 7.5 8.13 
Gots Anes “| $30] <222|| Ausomebte.......... 5:08] 52 Public Utility Bonds 
Accumulative series._..1} 2.36, -...|| Aviation............ --| 10.46] 11.30 Bid , Ask Bid . Ask 
Series AA mod....... De sete Bank stock .........-.- 8.7 9.42 | Amer Gas & Elec 2%s betes 10454|105%|| Lowa Public Serv3 %{s.1969; 101 101% 
Series ACC mo@......]} 2.80; -.-- Building supplies......| 6.20; 6.72 34s 8 f debs.-..-.-.-.- 1960) 1055 |106%|| Kansas Power Co 48..1964/ 101 101 Se 
Crum & Forstef com...10| 2934} 3134|| Chemical.....-.....-- 9.10) 9.84 33488 f debs.---.-. 1970 106 34 |106 > Kan Pow & Lt 348..1969] 11034/111%4 
8% preferred....--. 117%] ...- Electrical equipment...| 7.63) 8.25 | Amer Gas & Power 3-68'53; 50% 52% Lehigh Valley Transit 68'60; 65's) 67 M4 
Crum & Forster insurance Insurance stock ....... 10.12} 10.94 | Amer Utility Serv 68.1964| 8914) 91%4||Lexington Water Pow 58'68| 8° 91% 
Common B share_..10| 33%| 35% Machinery ...........- 7.45| 8.06 | Associated Electric 58.1961; 58 61 Montana-Dakota Util— 
°*7% erred. ___.. 112 escel| Bsc cbeccccocsces 7.50} 8.22 ' Assoc Gas & Elec Corp— O3Bc cséocdocenée -19 1064 |1L07% 
Cumulative Trust Shares.*| 4.92) -..-|| Olis.......-...---. e--| 7.31] 7.91 Income deb 3s...1978| /1644| 17% Mountain States Power— 
Delaware Fund.-......... 16.17) 17.48]; Railroad............-.. 3.29] 3.57 Income deb 3%s_..1978| 11734} 18%4||__ Ist 6s.........---. 1938] 100 {100% 
Deposited Bank Shs ser Al) 1.54) --.-|| Railroad equipment...-| 6.50) 7.04 Income de» 48. ...- 1978) f18%| 19%||New Eng G & E Assn 58.'62| 66 70 
Deposited Insur Shs A...1| 2.94) ----|/  Steel..-.-.-----....-- 6.73} 7.29 Income deb 4340...1978 f19%| 22 ||N Y, Pa& NJ Util 581956) 72 75 
Deposited Insur Shs ser B)}} 2.55) -...||No Amer Bond Trust ctts.| 48 maid Conv deb 48....... 973) £33 40 ||N Y State Elec & Gas Corp 
Diversitied Trustee Shares ‘ No Amer Tr Shares 1963.°| 2.38) __.- Conv deb aide... i9v8 $37 =| 42 Dist hdct cbiécaiee 1965| 10534/106 
Qa scccccsccaccces 3. o 3.75} ...-|| Series 1955.....---.. i eo oe Conv deb 5s. .....- 1973| f43 | 48 Bt iss sdeneest 1964] 105 {105% 
EE 5.85| 6.60|| Series 1966....-.-... sel Beek anes Conv deb 54s-.-.-- 1973| f48 ...||/Northern Indiana 
Dividend Shares... _.. ae 1.19) 1.31 Series 1958........... f° 88 without warrants.1940| /70 80 Public Service 3%8.1969| 99%|100% 
Eaton & Howard Manage- Plymouth Fund Inc. --10e .38 .44 | Assoc Gas & Elec Co— Nor States Power (Wisc)-— 
ment Fund series A-1-.. 17.83) 19.15|| Putnam (Geo) Fund ------ 13.86] 14,82 Cons ref deb 4}48..1958/ 10 15 Bi chsudaadekd .-1964| 110%/|111 
Series F... 11.65) 12.54//Quarterly Inc Shares..10c) 7.75) 8.85 Sink fund ine 4}48..1983) f10 | 20 
Equit Inv Corp (Maas) ..6) 27.07| 29.11 5% deb series A..._...- 100 103 Sink fund ine 58....1983) 10 20 ||Old Dominion par 5¢..1951| 82%| 84% 
Equity Corp $3 conv pref 1 23%| 2434|| Representative TrustShs10) 10.42) 10.92 8 f inc 444s-5}48...1986) 10 20 || Parr Shoals Power fis..1952| 105 bab 
Fidelity Fund Inc_______ 18.53] 19.94,|Republic Invest Fund_25c .22 .25 Sink fund inc 5-68..1986|) £10 20 ||Penn Wat & Pow 38.1964) 105%4|105% 
First Mutual Trust — 6.66| 7.38)|\Scudder, Stevens Blackstone Valley Gas Peoples Light & Power— 
Fiscal Fund Inc— and Clark Fund Inc....} 84.16) 85.56 & Electric 3}4s....1968) 110 {111 Ist Hen 3-68......-. 1961} 101 103% 
Bank stock series...10c| 2.51! 2.78||Selected Amer Snares..2%| 8.81| 9.60 | Cent Ark Pub Serv 58.1948 100 |101}4|/Portiand Electric wee 
Insurance stk series_10c)} %.37| 3.76||Selected Income _.-| 4.31) __.. | Central Gas & Elec— Gh. i dnexchdaseoad 19 f21 22% 
Fixed Trust Shares A_..10| %.79| ----!|Sovereign Investors....-.. 66 .73 ist lien coll tr 544s.1946| 92 94 ||Pub Ser of Colo 848-1004 10414|104% 
Foundation Trust Shs A_i, 4.05| 4.60 |Spencer Trask Fund---..- * 15.28) 16.18 1st lien coll trust 68.1946} 9514| 97%4|| Debenture 4s-...-- 105 |106% 
Fundamental! Invest Inc.2) 17.05| 15.53 |Standard Utilities Ine.60¢) 46 “51 | Cent Ill El & Gas3%s_.1964) 994/100 ||Pub Serv of Indiana 4s 1989 102 » 
wee Tr Shares A2 5.11| 5.79,|\¢Btate St Invest Corp...*| 72%! 75 Central Illinois Pub Serv— Pub Util Cons 6448...1948) 89%4| 90% 
a ae 4.60| _...||Super Corp uf Am Tr ShsA| 3.65)  -... let mtge 3%s__....1968) 103%%|103%%||Republic Service— 
qupans Capital Corp_...%, 29.90) 32.15 co See | 2.60! __.. | Cent Ohio Lt & Pow 4s 1964; 101 102 Collaterai 58.....-.. 1951 76 78% 
Geperal Investors Trust 4.93) §.364) Buiccccccesecceecessss! ct oo Central Pow & Lt 3%s8.'69| 10134/101%||St > ge Ry Lt Heat & Pow 
Group Securities— || Supervised Shares --.-.-- 9.93) 10.79 | Central Public Utility— BGR. comaciacasace 105 © se 
Agricultural shares_....| 5.28| 5.75||Trustee Stend Tavesi Sha Income 5s with stk "52) f1%| 2%/||Sloux “City G & E 48..1966| 105 |105% 
Automobile sbares___. . | 4.48] 4.89]}] @Series C............ 2.47| 2.57 | Central States Elec 48.1964) 10244|103 Sou Cities TH he A 19KR) 534) 554 
Aviation shares... ..-- | 9.13] s.84|| @: _ap@eperger: 2'42| 2152 | Cities Service deb 68..1963| 76 | 7/3<||S'western Lt & Pow 3%s'69, 102 7|103% 
Building shares... -... | 5.89) 6.41||Trustee Stand Oil Shs— Cons Cities Lt Pow & Trac Tel Bond & Snare 68..1955| 76%) 78% 
Chemical shares.......| 6.70) 7.29 9» aa CS ea Ta -1962| 91%4| 94%4||Texas Public Serv 58..1961) 98% |100% 
Electrical Equipment _..{ 8.44) 9.18 .  » = eeansenes 5.22) _... | Consol E & G 6e “A___1962 56%) 58 Toledo Edison 3 %s...1968|) 107% |108'4 
Food shares _......-... 4.45\| 4.88||Trusteed Amer Bank Shs 2 .56 62 68 series B___.. 1942 58 United Pub Util 68 A.1960) 100%</102% 
Investing shares _....._ 3.16} 3.45||Trusteed Industry Shares. .85 .95 | Consumers Power 3(s.'69 105 %|106%||Utica Gas & Electric Co— 
Merchandise shares _.._ 5.30| 5.77|\\0 8 El Lt & Pr Shares A__| 16'4|  ____ | Crescent Public Service— eanncenensnnenen 1957; 131 ine 
Mining shares... . ...-- B70 Cee Mic coccusedemsnbesanna cas Colline 66 (w-s)....1954) 59%| 644||Wash Wat Pow 3%s__1964| 107%4|108\% 
Petroleum shares____.. 4.35| 4.74 Voting shares_......_- 1.00| __.. | Cumberi’d Co P&L 348'66| 1074|108)4|| West Texas Utils 3%8.1969) 103/104 
RR equipment shares..._| 3.91) 4.27|| Wellington Fund..-...... 1| 14.16} 15.57 | Dallas Pow & Lt 348.1967) 10934) --- Western Public Service— 
Steel shares. ........-.- 5.24 5.71 Dallas Ry & Term 66.1951; 75%| 78%)|| 54s8-.------------- 1960) 101%|102% 
Tobacco shares .._....- 5.20) 5.66||{mvestm « Banking Corp Federated Util 64s_..1957| 88%| 90)4|| Wisconsin G & E 3348.1966) 10734) --- 
*Huron Holding Corp-.-.-1 20| .40\|¢Blair & Co_.......---- 1%} 2 Inland Gas Corp— Wis Mich Pow 3%s_.1961| 107%4| --- 
Incorporated Investers..*) 15.82| 17.01||*Centrai Nat Corp ci A..* 26 30 6\%s stamped ------ 1952, f5l ~o- 
men eee Trust S8he..| 2.24) -.-- nn shh oe 2 3 
utional Securities Ltd First n Corp...-..10} 14%| 16% 
Bank Group shares .____ 1.09| 1.20||*Sehoelkopt, Hutton & Water Bonds 
Insurance Groun Sharea_| 1.33) 1.46 Pomeroy Tne som_._10¢ “ 1% Bid Ask Bid | As 
Alabama Wat Serv 58.1957) 103 /|104!4||Penna State Water— 
° eye Ashtabula Wat Wks 58 ‘58! 1054) ~.. lst coll trust 4448..1966) 104'4|105%4 
—Publi Ut lit Preferred St ck ——| | Atiantic County Wat 5s °58| 10! _..||Peorta Water Works Co— 
Cc l y 0 S$ Butier Water Co 58...1957| 105%4| ~~... let & ref 56......-.-. 1950; 102 ose 
Calif Water Service 42 1961) 10734|109 lst consol 48......- 1948; 102 nine 
City of New Castie be 24 1st consol 54....... 1948} 101 nine 
Bought . Sold . Quoted | Dest els ae 941| 10134/103 Prior lien 5¢.---.-- 1948] 104 apes 
City Water (Ciisttanooge) Phila Suburb Wat 48_.1965) 107 /|109 
eee 101%! —..||Pinelias Water Co 5s. ‘59) 101 one 
JACKSON & CURTIS lat ba ere == ;-1067| 10574) <-| eaturgh ub Wa Be 38) 10234) 
Community Water Service Piatnfield Union Wat 58 '61| 107 aoe 
:STABLISHED 1875 5 46r series B....... 1946, 83 | 88 ||Richmond W W Co5s.1957| 105%4| .-- 
ESTABLISHED 187 anomie ee 1946, 89 | 91 ||Roch & L Ont Wat 58.1938/ 101 aan 
A vial ™ i / 5 — untington Water— 
lembers Principal Stock and Commodity Exchange 5s series B.........1954| 101%  __.||St Joseph Wat 4a ser A.'66) 106%; -.- 
es Beccccewone SES. 1954) 102%4| __.||Seranton Gas & Water Co 
115 BROADWAY New Youn Care .. . 01 : Sieben Sa S08 | 50k: Sieneeaeeben 958] 104 |105% 
aatinaaaeie Water— Scranton-Spring Brook 
lst mtge 3 %s_----- 1966) 105%4|107% Water Service 56.1961) 95 -- 
Tel. BArclay 7-1600 Teletype N.Y.1-1600 Indianapolis W W Securse— lst & ref 58 A....-- 1967| 96 {100 
Mis éhnedenbnemedon 100 /|103 Shenango Val 4s ser B 1961) 102 pone 
Joplin W W Co 5e....1957) 105% ...-||South Bay Cons Water— 
P Ss k Kokomo W W Co 56..1958) 105)4) --- . = wogecesaseqsrconmeee 80 | 85 
oc pringfie y er— 
ublic Utility t $s Monmouth Consol W 58°56) 101 po CF Meee kee 1956| 103 oe 
| wsrer Valley a 2 one Texarkans ie a 1958} 105%) ... 
Pi Par| Bid | Ask | ._.5%48-.------------- -.-||Union Water v 5}s '61| 103 seme 
mee : Morgantown Water 661965) 105%) <--)| 5 ben i 
Alabama Power $7 pref__*| 10514/10634||Carolina Power & Light— uncie Water Wor 65) 105%) .-. a Water Serv 4s. .1961 eee 
Amer G & E4%% pref 100 10854|109%4|| $7 Pee TT! New Jersey Water 58.1950) 102 __.|| Western N Y Water Co— 
Arkansas Pr & Lt 7% pret *| 97 98 6% preferred -....-.-- 91%| 96% | New Rochelle Water— 5s series B...... ---1960} 99%) -.. 
Associated Gas & Central Maine Power— 5s series B....-...- 1951; 95 /|100 lst mtge 5e........1951| 99%) --. 
Original preferred - ---- . %| 1%|| 7% preferred....--.- 100} 107% |109 %4 548...-.--------- 1961; 98 102 || 1st mtge 5}s6...... 1950) 102%| ~..-. 
$6.50 preferred..___._- * 34) 134|| $6 preferred_.....-- 100| 97 (|100 New York Wat Serv 56°51) %4%{| 99%4||Westmoreiand Water 5a '62) 1024; -~-.- 
$7 preferred _.__.....- 7} 1 2 |\Cent Pr & Lt 7% pret..100] 111 /|113 Newport Water Co 5s 1953 = ...||Wiechita Water— 
Atlantic City El 6% pref.*| 119 “_.||\Gonsol Elee & Gas $6 pref *| 1214| 13% | Ohio Cities Water 534s °53 103 5s series B....-..-1956| 10134) --. 
Consol Traction (N J).100|) 55 ___. | Ohio Valley Water 58.1954 107 6 ooo 5s series C......-.1960} 105%| ~.. 
Birmingham Elec $7 pref.*| 79 8014||Consumers Power $5 *| 106%|107% | Ohio Water Service 58.1958) 102 (103 6e series A_.......1949) 103%) ~.. 
Buffalo Niagara & Electern Continental Gas & El— Ore-Wanh Wat Serv 56 1957' 9634'10014||W'msport Water 5s...1952' 103%4'  --- 
5 3 34 
$1.60 preferred .....-. 25) 21%) 22% 7% preferred ......- 100} 9634) 98% For footnotes see page 266. 
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Btd Ask Btd Ask 
Alden Apt Ist mtge 38.1957 ue ..-||Metropol Playhouses Inc— . ee 
in which you have interest, you will probably find them in Beacon Hotel inc 4s. .1958 7 8 f deb 5s..-....-- 1945) 7134) 73% 
our monthly Bank and Quotation Record. In this publi- nae Barclay ine 2s. . 1956 fi 23% 
y & 4lst Street— N Y Athletic Club— 
cation quotations are carried for all active over-the-counter Ist leasehold 3%-5e 1944) 33 my fe eee 955| 17%4| 19% 
stocks and bonds. The classes of securities covered are: Broadway Motors Bidg— N Y Majestic Corp— 
gs ere 1948} 61%] ~--. 4s with stock stmp-__1956 4 6 
Banks and Trust Companies— Municipal Bonds— a 1957} ss | 10 » ee _— - 5154| 5334 
Domestic (New York and Domestic 53<0 eerie C-3......... 3574) 375% 
Out-of-Town) Canadian Chanin Bidg Ist mtge 46'45) 404) 43% 5348 series F-1_....---- 5444) 5636 || 
Canadian Public Utility Bonds pa ere ugh Bidg Ist 66°48) 49 | 51 5}48 series Q...------- 42)“ | 
Federal Land Bank Bonds Public Utility Stocks ist 48 (w-#)_...... aT 5 7 |lOlerom Corp vte....---- r 3 
Foreign Government Bonds Railroad Bonds Court & Remsen St Off Bid 1 Park Avenue— 
Industrial Bonds Raticend Steaks Dorset lot d fixed 20221987| 26 | 28 |[103e sree itte..cio41| 23 | 22. 
oo s — ‘ oce 
Industrial Stocks Real Estate Bonds oer Masters Assbassnder 165 Broadway Building — 
Insurance Stocks Real Estate Trust and Lan Hotel unite._.......___. 3 4 Sec s f etfs 4s (w-s) "58| 41 43 || 
Investing Company Securities Stocks Equit Off Bidg deb 58.1952; 30 32% 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 5s 1952 legended..-| -..| 28 ||Prudence Secur Co— ; 
ties Stocks 60 Broadway Bidg— 5s stamped_-_-_-_-- 1961; 62 --- || 
Mill Stocks U. S. Government Securities Ist income 3s.....- 1946) 15 17 ||Realty Assoc Sec Corp— | 
Mining Stocks U. S. Territorial Bonds 600 Fifth A venue-- Be SO anaboune 1943} 52 55 |} 
ar ped 4s)..1949) 13 .--}|Roxy Theatre— 7 
The Bank and Quotation Record is published monthly and 6 CS ee _ at on 36 38 Ist mtge 4s..--.... 1957) 6474) 6 
sells for $12.50 per year. ‘Your subscriptiou should be sent to Film Center Bidg Ist 48 ‘49) 4034] ---||Savoy Plaza Corp— 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 40 Wall St Corp 68....1958) f23 |; 2434|| 3s with stock...___- 1956} sil 13° || 
42 Bway Iiet 6e.__._.. 1939} f15 .--||Sbherneth Corp— 
1400 Broadway Bidg— lst 5% (w-s)...._- 1956) f9%| 11% 
Ist 48 stamped__..1948} 38 .--||/60 Park Place (Newark)— | 
Fuller Bidg deb 68._..1944) 18 23 >} | re 1947; 37 39 
Ist 234-48 (w-s)____1949| 34 36 | 
Graybar Bidg|st ishid 58’46) 80°{| 8314 sory — séeo] 30x! 993 | 
8 with stock... 30%| 32% 
Foreign Stocks, Bonds and Coupons Harriman Bidg Ist 68.1951| 15 | 17 \\616 Madison A | 
Hearst Brisbane Prop 68 '42| 38 40 36 with stock...... 1957| 27 29 =| 
Inactive Exchanges Hotel St George 48_..1950| 32 34 ||Syracuse Hotel (Syracuse) - 
Leteours ies ee Ah res Poy 
ee 53 56 a Bidg— 
Lefcourt State Bidg— | ee 1958} 30%4/ 32 
BRAUNL & CO., INC. Ist lease 46340-1948] 55 | ...||Trinity iidae Gorp— 
Lewis Morris Apt Bldg— ft eae 29 34 
62 William St., N. Y. Tel. HAnover 2-5422 Be Wevnathsoaceca 1951] 48 .-.||2 Park Ave Bidg Ist ites 4834} 22. || 
Lexington Hotel unite....| 44 
—— Bie ea 7 " oe Bldg — : , 
neome 8 w-s._.1963 Daal JPL. Minetignencensceons 1950 3 5 
Foreign Unlisted Dollar Bonds London Terrace Apt | ol iy wall & Beaver St Corp | | og 
gen 3-4g..... 4% st SB Wb wcosne 
Due to the European situation some of the quotations shown below are | | uawig Baumann— . “|| westinghouse Bidg— 
nominal. ist 56 (Bkiyn) ..... 1947' 45 | ...j|| Ist mtge 4s........ 1 66 | 69 
aw bid 1 dad Ist 58 (L 1). .....-. 1951 55 ' 22. 
Anhalt 7s to---------1946| fll | -..|/H Cent Mut 78°37 f5 | -.. 
Antioquia 86... .....-- {53 | _.-||Hungarian Itai Bk 78°32) f5 | -.. wer . 
Bank of Colombin 7% _ i947 726 | ~_-||Hungarian Discount & Ex- We Maintain Markets In Unlisted 
anguilla” 0'36-40- fae | 407 \\sugosiavia 60 funding.1966| 26 | 3077 S Cocurtht 
y 6 4 ugosia ing . 
Bavaria 6348 to..-.-- 1945| 71134] _--||Jugoslavia 2d series 58.1956] 21 | 23 ugar securines 
varian ns 
Cities 7s to.......- 1945) 7 .--||Koholyt 6 4s. ...-.-- 1943} f12 — 
esesaaa atl fe | aia NON St aaceae dts] “2 | --:| ||| LAWRENCE TURNURE & Co. 
sh acti slbnsidiitimnail fi9 | 20%)||Leipsig O’land Pr 6}4s '46) 12 o-- . : : ; . . . 
= (Republic) 86.1947, /3%| 4%||Leipsig Trade Fair 78.1953) f12 sion Members New Y ork Stock Exchange New York Coffee & Sugar Exchange 
bboncnedccoeceoes ison f3 3%||Luneberg Power Light & P New ap Curb Exchange (Associate) 
i 
 Seceeeeeeneeeet "BME | dade eg Ri ONE WALL ST.. N.Y. WHitehall 3.0770 
Brandenburg 6s..1 12%) ...\|Mannhetm & Paiat 7s.1941/ 12 ens Bell. Teletype NY 1-164 
Brasil funding 68..1931-51) /18%' 1914 :Meridionale Elec 7s. ..1957) /62 64 
funding scrip... -- 132 .--,,Montevideoscrip.....--.- S35 ase 
Bremen (Germany) at n bau ste h TE = An ece 
bp oonepagesmmeah 10 ...||/Munie essen 7s to ene 
British see United Ringdom Municipal Gas & Elec Corp Sugar Securities 
i963 1 Recklinghausen? ; ..1947| /12 one 
Brows Coal ind Corp aid “rt Nassau Landbank 634s °38| f13 | -.- | Bid | Ask | Bia | Ask 
je cccccccccccce eco at Bank Panama— 
Buenos Aires scrip. ....-.. 448 | ...|| (A & B) 40...1946-1947| f58 | «.. — Sugar Sue. ais Perea Corp 8s..... 1938) f22 | 24 
Burmelster & Wain 6s.i040' 100 | 722|| (oO & Dp 40.221948-1940| f50 | _.. 1. Sp 51) f2 6 ||New Niquero Sugar Co— 
Nat Central Savings Bk arequa Sugar sear] feo | 68 lhpecee kine Saaar i to oe 
°46| f16%| 17%!| Hungary 7%e...-..- ee Alegre Sugar Corp. 
prem Abe he: Bed ie ML Ls ER Caribbean Sugar 73...1941| /5 | 7 ||Savannah Sugar Refg....1| 33 | 35 
eeee ome ohinn mince hs, Pep conepscens 1 | ---| Eamern Sugar Assee com.i} _9%| 1034 | 22%] 3 
Vi _---1946 com.ij Ys) U4!) Sugar Uo..........-.. a“ 
eee eee hansen | ee eee jee | 20 Preferred........--.. 1! 29341 3034||West Indies Sugar Corp..11 7%! 8 
Central Agric Bank— Oldenburg-Free State— 
see German Central Bk — ye ea eee 1945) fil oNeP * No Dar value. a Interchangeable. 06 Basis price. @ Coupon e Ex-interest. 
Oberpfais Elec 7s....1946) f12 ... | / Flat price. Nominal quotation. w{ When issued. w-s With stock. z Ex- 
+ ae wee m “il pm dividend. y Ex-rights. 
Chilean Nitrate 5s. ..-. 57 60 )}|Panama City 6 }s....1962 ese 
Savings Panama 5% serip.....-.-- (46 50 t Now listed on New York Stock Exchange. 
Budapest 7s. ..-..-- 1953) 5 ...||Poland 36. .......... 1956) f5 s32 t Now selling on New York Curb Exchange. 
ee teen a m ped . 1937 ae 53 And LT iw [6% 4s 4 Quotation not furnished by sponsor or issuer. 
78 stamped._...... 57; 60 | 65 many) 7s.......-.- f9 o-- Quotatio: f amount. J 
Ries "BL 13 1s \\Prov Bh Westphalia @e °33| f13 "oe oe - m on $89.50 of principal unt. 5% was paid on July 2 and 64% 
Costa Rica Pac Ry 7 }48 '49) f14 16 i) Uitsccotesatnachaal fio one — 
nue eabechaanveece +o ee ae Bencocecceacescech, JG - 
— 16 
Dortmund Mun Util 6s19'48) f12 .-.||Rio de Janeiro 6% -_...1933) f6%| 7% CURRENT NOTICES 
78 to....- 1945) fil .-.||/Rom Cath Church 68 '46| /9 --- 
Duisburg 7% to...-... 1945) fil pe - C Chureh ‘cine a fo eco —Evans, Stillman & Co., members of the New York Stock Exchange, 
— BK 68."6 --- | announce that William K. Paton has become associated with them as 
Electric Paes bp is os ~_ BR ES f8%| ... | Manager of their bond department. After graduating from Williams College 
|” RE ear edpae 1953] f12%, _-- 78 - of deposit.1957, f7%| 8% | in 1915, Mr. Paton was associated with Guaranty Company of New York 
European M ee. | ._ i Rascemmmeccsane f2 --- | for ten years. For the next four years he was with Harrison, Smith & Co. in 
vryee THA.---- oat “ eo asccanns y fooneee : ns me --- | Philadelphia and then for nine years was senior vice-president of Paterson 
eee = Catharina (Brasil) — “"~ | Savings Institution in Paterson, N. J. For the past year he has been en- 
7s income... ..-.. 1967; 2 anol’ Uiibdndadalmecinmatl 1947) f7 8 gaged in financial reorganization work in the Baltimore & Ohio Railroad 
Pec ioces “aca ff | =-/Ssntnne fetambea- 1a) 3p |Z, | Company 
es to...... 1 on le 2 > 
French Nat Mail 88 68 ‘52 fis 118 ||Sao Paulo (Brasil) 6.71943 f6%| 7% —Hirsch, Lilienthal & Co., members of the New York Stock Exchange, 
Saxon Pub Works 7s..1945| /12 --- | announce the appointment of Maurice Glinert as co-manager with Morton 
pane Sane ioe ne | --- oe SS a --- | Meister of their office in the Pennsylvania Hotel, New York City, with 
bank 6%s_....._.- 1 fi2 _..||Siem & Haiske deb 68.2930) 300 “*~ | which office Aleck Rosman and Joseph Torres are also associated. The 
German Central Ban or Mtge Bk ene firm also announce that Fred Kalb, Charles L. Daly and George Wollison 
enn >. fi4 -1966) 21 | 25 have become associated with them in their 1441 Broadway office, and that 
Semen Bee fi7 25 A. Eric Taff has been appointed as their representative in Geneva, 
German scrip__.._....... f2 75 | Switzerland. 
Gras (Austria) Sa < 1054 fi 18 —The next luncheon meeting of the Municipal Bond Club of New York 
See United Kingdom United Kingdom of Great will be held Wednesday, Jan. 17th, at the Bankers Club, with Lloyd Paul 
Guatemala 8s _----.-- 1948] f35 | 45 Britain & Ireland 48.1990} 85 | 87 Stryker as the speaker and F. Seymour Barr of Barr Bros. & Co., Inc., 
Be nex Hars Water ‘ear 344% WarLoan.......- 75) 77 president of the club, presiding, George R. Waldmann of Manufacturers & 
Haiti 6s.-....-...2.21953] 70 | 72_|lunesreipe Bocerio ge, pea! fiz | 27_| Traders Trust Co., secretary, announced. Mr. Stryker's subject will be 
Hamburg Electric 68..1938] f11 ~..||Vesten Elec Ry 7s....1947| f11 ~*~ | “The Future’. 
Houstne # Real Imp 78 °46' f13%' ___''Wurtembere 7a to _..1945' /11 ane 


Quotations on Over-the-Counter Securities—Friday Jan. 12—Concluded 





If You Don’t Find the Securities Quoted Here 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 
4278 to 4284) have been filed with the Securities and Ex- 
change Commission under the Securities Act of 1933. The 
amount involved is approximately $14,483,108. 


Louisville Railway Co. (2-4278, Form A2) of Louisville, Ky., has filed 

a sepetretias statement one $1,300,000 of 434% 2d mtge. 40-year 

bonds, due 1940 extended to 1942. These bonds are registered under plan 

of extension. Frank H. Miller is President of the company. Louisville 
t Co. may be the underwriter. Filed Jan. 4, 1940. 


Pennsylvania Water & Power Co. (2-4279, Form A2) of Baltimore, Md., 
has filed a registration statement covering $10,962,000 of 3% % refunding 
mort e and collateral trust bonds, series due 1970. Filed Jan. 4, 1940. 
(See subsequent page for further details) . 

Solar Aircraft Co. (2-4280, Form Al) of San Diego, Calif., has filed a 
registration statement covering 50,000 shares of 50 cents cumul. series A 
convertible preferred stock of no par value, and 100,000 shares of $1 par 
common stock. The preferred stock will be offered at $8 per share and the 
common stock will be reserved for the conversion of the preferred stock. 
Proceeds of the issue will be used for debt, machinery, equipment and 
working capital. Edmund T. Priceis President of the company. LEidred, 
Potter & Co. has been named underwriter. Filed Jan. 5, 1940. 

Citizens Gas Co. (2-4281, Form A2) of Stroudsburg, Pa., has filed a 
registration statement covering $209,000 of 444% Ist mtge. bonds, due 
1987, and 12.500 shares of $1 par common stock. The bonds will be offered 
at $98 and the common stock will be offered at $10 per share. The present 
outstanding securities held by Consolidated Electric & Gas Co. are to be 
sold to Bioren & Co. subsequent to which reclassification is to be made and 
new securities offered. of the issue are for the account of Bioren 
& Co., who is also named underwriter. Filed Jan. 6, 1940. 

Plomb Tool Co. (2-4282, Form A2) of Los Angeles, Calif., has filed a 
registration statement covering $225,000 of 6% list mtge. bonds, due 1949, 
which will be offered at $100. The company also registered 225 warrants 
for $1 par common stock, each warrant for 100 shares of common stock 
(warrants are attached to bonds), and 22,500 shares of $1 par common stock 
reserved for warrants at $6.66 per share. Proceeds of the issue will be used 
for indebtedness and working capital. M. B. Pendleton is President of 
the company. White, Wyeth & Co. has been named underwriter. Filed 
Jan. 6, 1940. 

American Wringer Co., Inc. (2-4283, Form A2) of Woonsocket, R. I., 
has filed a registration statement covering 32,915 shares of $10 par common 
stock which will be offered at $12.50 per share. 23,715 shares, including 30 
treasury shares, will be offered for the account of the issuer, 4,200 shares for 
the account of Henry Salomon and 5,000 shares for the account of Barrett & 
Co. Issuer's part of the proceeds wil! be used for debt and working capital. 
Harold T. Merriman is President of the company. Barrett & Co., Satter- 
field & Lohrke, et al, may be underwriters. Filed Jan. 8, 1940. 


Morart Gravure Corp. (2-4284, Form A2) of Holyoke, Mass., has filed 
a registration statement covering 235,000 shares of $1 par common stock 
and 50,000 warrants for the common stock. 175,000 shares of common 
stock will be offered publicly at $3 per share; 10,000 shares will be issued to 
Charles F. Moriarty and Harry E. Benedict for services rendered, and may 
be resold at $3 per share; the 50,000 warrants will be issued to dealers as 
additional compensation for the sale of common stock; the remaining 50,000 
shares are reserved for warrants, at $3 per share. Issuer's part of the pro- 
ceeds will be used to purchase stock of Morart Rotophot Corp., for debt, 
equipment, presses and working capital. Maurice J. Moriarty is President 
of the company. Stoltz & Galligan, et al, have been named underwriters. 
Filed Jan. 10, 1940. 


The last previous list of registration statements was given 
in our issue of Jan. 6, page 121. 
——————— 


Ahlberg Bearing Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1939 
Net income after all charges-_---..........--.---- Leech oktiosee 
Earnings per share on 306,956 shares common stock.-.-..-...-- 
—V. 148, p. 3832. 


Adams Express Co.— Annual Report— 


He K. Smith, Chairman, and Steele Mitchell, President, state: 

Based on market values as of Dec. 31, 1939, the net assets of company 
applicable to its outstanding securities were $28,490,061 equivalent to 
208: % of the principal amount of the funded debt outstanding in the hands 
of the public on that date. On this basis the net assets applicable to the 
common stock were $18,960,061 equivalent to $12.64 per share, which 
pares with $23,131,296 as of Dec. 31, 1938, equivalent to $15.42 per 
share. 

Cash on hand as of Dec. 31, 1939, was $4,072,442 which compares with 
$2,687 ,930 as of Dec. 31, 1938, these amounts being equivaient to 13.98% 
and 8,07% respectively of the total assets of the company based on market 
values on such dates. 

The Board of Managers authorized in December, 1938, the reopening of 
the company’s offers made in 1936 and 1937 to exchange 10-year 44% 
debentures for an equal principal! amount of the company’s collateral trust 
4% bonds due in 1947 and 1948 outstanding in the hands of the public. 
Pursuant to this offer $1,665,000 of the 4% bonds were surrendered , making 
a total of $6,883,500 of 444 % debentures due 1946 outstanding. The offer 
to exchange, which expired on March 11, 1939, was made in order to obtain 
release of collateral securing the 4% bonds, thereby permitting greater 
flexibility in the handling of the investments of the company. 


Consolidated Income Account Years Ended Dec. 31 











Revenue— 1939 1938 1937 1936 
Interest on securities and 
ba UII. ce iinet te $76,668 $63 ,247 $47 ,062 $12,688 
Divs. on securs. owned. 1,017,298 836,693 1,613,630 1,527,801 
Miscellaneous income-.- - 1,516 1,098 6,998 2,425 
DU tckarsdenocved $1,095,482 $901,037 $1,667,690 $1,542,913 
Exrpenses— 
Interest on bonds_--.--- 112,034 179,690 271,238 380,974 
re eee, BOON.. 0 60asecdse 8 80s na we 46,711 90 422 
Int. on 10-yr. 4% % debs 286,394 221,786 127,009 10,482 
Salaries, exps. & taxes_- 255,809 265,500 290,504 233 ,504 
Net income__....... $441,245 $234,061 $932,228 $827,530 
Common dividends -- - - - 374,964 299,969 921,085 744,393 
Balance, surplus _---- $66,281 def$65,908 $11,143 $83 ,137 
Profit and loss surplus_. 3,853,344 3,787,063 3,852,972 3,841,829 
Shs. com. stk. outstand- 
ing (no par). -------- 500,000 1,500,000 1,500,000 1,639,600 
Earns.per sh.on cap.stk- $0.30 $0.16 $0.62 $0.51 
Consolidated Earned Surplus Dec. 31 
- “i 1939 1938 1937 1936 
E s us previous 
“Dec. fo. “-vaz $3,787,063 $3,852,972 $3,841,829 $3,758,601 
8 l ear (as 
“Sboved after dividends 66,281 def65,908 11,143 83,137 





Earned surp. Dec. 31- $3,853,344 $3,787,064 $3,852,972 $3,841,828 


Common Stock and Capital Surplus Dec. 31 











1939 1938 1937 ' 1936 
Jan. 1 capital surplus & 
common stock _..__.- $30,305,038 $30,205,606 $39,658,511 $40,587,424 
Net discount on purch. of 
EE oo. i aks ose 50 Sees §- sabsce |,  auneee 
Accumulated divs. paid 
on pref. stock at date 
oj Nai gl RO Ng 8, A maa SEA 33 ,453 
Cost of shares of own 
Te ee 2,231,870 951,860 
Net realized profit on 
SORTS on nc chenee x51,409 93,601 x7,221,035 56,400 
Capital surplus & com. 
stock Dec. 31_--.-.- $30,253,679 $30,305,038 $30,205,606 $39,658,511 
x Loss. 
Comparatire Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— ~ $ 
Gs thbe ncandee 4,072,442 2,687,931 Coll. trust 4% bds. 
Accr. int. & divs__ 40,189 58,441 due June 1, '47_ 1,262,000 2,089,000 
Amt. rec. for secs. Coll. trust 4% bds. 
sold, not deliv’d 2,764 178,404 due Mar. 1, '48. 1,384,500 2,242,500 
Securities at cost. _40,143,744 41,323,637 | 10-yr. 444% debs., 
Prop. & eqpt., less due Aug. 1, 46. 6,883,500 5,218,500 
depreciation .___ 13,657 11,597 | Amt. pay. for secs. 
pureh., not rec'd 53,413 33,728 
Accrued interest_. 157,068 143,368 
Accruals & res. for 
taxes, conts.,éc. 425,292 440,812 
x Com. stk. & cap. 
surplus. ....__. 30,253,679 30,305,038 
Earned surplus... 3,853,344 3,787,063 
Waa titdatsed 44,272,796 44,260,009 WU cadéucies 44,272,796 44,260,009 





x Represented by 1,500,000 no par shares.—V. 150, p. 121. 


Alaska Juneau Gold Mining Co.—Earnings— 
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
$385,000 $414,000 $4,537,000 $5,196,000 

123,100 140,500 1,354,500 2,048,000 

x Includes other income and is after operating expenses and develo 
ment charges, but before depreciation, depletion and Federal taxes.—V. 
150, p. 121. 

Alleghany Corp.—Time for Submitting Plan Extended— 

The Marine Midland Trust Co., New York, as trustee for the Alleghany 
5s of 1950, and Alleghany Corp. have extended to Feb. 6, 1940 the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the agreement dated Sept. 28, 1939 under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesapeake & 
Ohio Ry. common stock withdrawn from the collateral securing Alleghany 
5s of 1944.—V. 150, p. 121. 

Amerex Holding Corp.—T7o Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents share on the common 
stock, payable Feb. 2 to holders of record Jan. 12. Regular semi-annual 
eM es Hf 70 cents were paid on Aug. 1, last and on Feb. 3, 1939.—V. 

48, p. 51. ; 


American Business Credit Corp.—Gross Receivables— 

Corporation reports preliminary figures showing gross receivables out- 
standing at a record high of $9,704,913 on Dec. 31, 1939, compared with 
$3,776,559 a year ago and $6,088,295 on June 30, 1939, the end of the 
company's fiscal year. Gross volume of business written during the month 
of December, 1939, amounted to $5,027,642.—V. 149, p. 3864. 


American Centrifugal Corp.—Underwriting Agreement 
Extended— 

The corporation has notified the New York Curb Excha 
term of the underwriting agreement with respect to the unsold balance of 
32,132 shares of common stock has been extended to March 20, 1940, from 
Dec. 30, 1939.—V. 149, p. 2959. 

American Gas & Electric Co.—Bonds Offered—Publie 
offering of $30,000,000 of sinking fund debentures through 
a nation-wide underwriting group of 104 investment firms 
headed by Bonbright & Co., Inc., was made Jan. 8. Simul- 
taneous offering was made by the company of 355,623 
shares of 434% cum. pref. stock to the holders of outstanding 
$6 pref. stock under an exchange offer. 

Under the company’s offer, which remained open until 
3 p. m. Jan. 10, holders of outstanding $6 pref. stock had 
the privilege of exchanging their stock on a share-for-share 
basis, plus a cash payment equal to the difference between 
the redemption price of the old pref. stock and the initial 
publie offering price of the new stock ($105 per share and 
accrued dividend from Jan. 1). 

It was announced Jan. 11 that holders of 316,461 shares 
of $6 preferred stock accepted the offfer to exchange their 
shares for the new 4%4% stock, leaving only 39,162 shares 
to be taken up by the underwriting syndicate. 

The pref. stock offering was underwritten by the same 
group, which underwrote the debentures. 

The debenture offering consisted of three series—-$8 ,000,- 
000 of 234s due 1950, priced at 102% and int. from Jan. 1; 
$10,000,000 of 3%s due 1960, priced at 103% and int. from 
Jan. 1; and $12,000,000 of 334s due 1970, priced at 10314 
and int. from Jan. 1. The debentures were oversubscribed 
the day of offering. 

Other bankers offering the debentures in addition to 
Bonbright & Co., Ine., are: The First Boston Corp.; 
Harriman Ripley & Co., Inc.; W. C. Langley & Co.; Smith, 
Barney & Co.; Blyth & Co., Inc.; Tucker, Anthony & Co.; 
Harris, Hall & Co.;, Ine.; Kidder, Peabody & Co.; Lee 
Higginson Corp.; Shields & Co., and Stone & Webster and 
Blodget, Inc. 


Purpose—The minimum net ieee to be received by the company from 
the sale of the sinking fund debentures and Cammulative eferred stock, 
after deducting estimated expenses, will amount to ,331,564, and 


e that the 


together with treasury funds of the company to the extent necessary, 
be used as follows: 
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(1) To deposit with the trustee, in trust, cash required for the 
redemption of $30,000,000 of gold debentures, 5% series 
due 2028 (to be called for redemption on or before March 1, 
1940, at 106% of the principal amount thereof) , outstanding 
in the hands of the public, whicn, excluding accrued interest 
ES oe py ey Pe 2 BORE IE HSE $31,800,000 
(2) To deposit with the redemption agent, in trust, cash re- 
quired for the redemption of 355,623 shares (exclusive of 
shares reacquired and held in the company’s treasury) of 
outstanding $6 preferred stock, no par (to be called for re- 
demption on or before March 1, 1940, at $110 per share), 
outstanding in the hands of the public, which, excluding 
accrued dividends will amount to__.....-...------------ 39,118,530 

Interest and dividends accrued to the respective redemption dates of the 
debentures and preferred stock to be redeemed (including interest and divi- 
dends payable prior to the respective redemption dates) will be paid from 
treasury funds of the company. 

Company and Subsidiary Companies—Company was organized in New 
York on Feb. 18, 1925, by certificate of consolidation of American Gas & 
Electric Co. (incorporated Dec. 20, 1906) and Appalachian Securities 
Corp. (incorp. Dec. 29, 1924). 

Company is a public utility holding company which owns, directly or 
indirectly, all of the outstanding common capital stocks of its subsidiary 
companies and preferred stock and bonds of several of them. The business 
done and intended to be done by the oe is the receiving of income 
from securities owned and loans made; the distribution of a part of its 
income in interest and dividends; the advancing of money to subsidiary 
companies for construction and other needs; and the acquisition or dis- 
position, on occasion, of securities of subsidiary companies or others. 

The operations of the subsidiary companies of the company are almost 
exclusively electric utility operations, more than 98% of the consoldated 

oss operating revenue being derived from the furnishing of electric service. 
Jertain of these subsidiary companies supply heating service, water, railroad 
transportation and minor incidental services. 

Ali the electric public utility subsidiary companies which furnish service 
to the publie are direct subsi pat | companies of the company. The prop- 
erties of those electric public utility subsidiary companies located in the 
States of Michigan, Indiana, Ohio, Kentucky, West Virginia, Virginia 
and Tennessee are payeiceny interconnected and their operations are co- 
ordinated as one system. The electric public utility companies included in 
this Central System are: Indiana & Michigan Electric Co., Indiana General 
Service Co., The Ohio Power Co., Wheeling Electric Co., Appalachian 
Electric Power Co., Kentucky & West Virginia Power Co., Inc., Kings- 

rt Utilities, Inc., Kanawha Valley Power Co. and Southern Ohio Public 

vice Co. The property and operations of Atlantic City Electric Co. are 
in the southern part of New Jersey and are referred to as the South Jersey 
System. The property and operations of The Scranton Electric Co. are in 
the northeastern part of Pennsylvania and are referred as the Northeast 
Pennsylvania System. 

Company owns no plants or real property. Principal piants and other 
important units of the subsidiary companies are owned by the electric 
utility subsidiary companies. 

The property and plant of the electric utility ey companies of the 
company comprise land, structures and equipment required in the electric 
light and power business and in the heating business, which is incidental 
to the electric utility operations. Included are transmission lines, sub- 
stations, distribution lines, office buildings and service buildings, all of 
which, in the aggregate, represent the larger part of the investment in 
property and plant. 

Funded Debt and Capital Stock 


Funded Debt— Authorized xOutstanding 


Sinking fund 2% % debenstures, series due 1950__ $8,000,000 $8,000,000 
Sinking fund 3% % debentures, series due 1960__ 10,000,000 10,000 ,000 
Sinking fund 3% % debentures, series due 1970__ 12,000,000 12,000,000 
4%% cum. preferred stock (par $100)_...._.-_- y 355,623 shs. 
Common stock, par value $10_____.____-..__ v 234,482,737 


x Adjusted to reflect present financing. 

y Prior to or concurrently with the issuance of the 4% % cumulative pre- 
ferred stock, provision will be made for the redemption and discharge, on 
or before March 1, 1940, of all of the company’s $6 preferred stock then 
outstanding, and, upon such redemption and discharge, and prior to the 
issuance of the shares of the 4% % cumulative preferred stock, provision will 
be made for reducing the capital of the company to an amount equal to $10 
for each share of the common stock of the company then outstanding, for 
eliminating from the capital structure of the company shares redeemed or 
reacquired and held in the treasury of the ——— and for reclassifying 
shares of the company so that the authorized shares of the company will 
consist of 600,000 shares (par $100) of cumulative preferred stock, and 
7,597,311 shares (par $10) of common stock. Thereafter, upon the issuance 
of the 4%% cumulative preferred stock,the capital of the company will 
be increased by an amount equal to the par value of the 4% % cumulttive 
preferred stock so issued. Of the new cumulative preferred stock 355,623 
shares are to be classified initially as 4%s cumulative preferred stock. 
Creation of the new class of stock has been authorized by vote of the stock- 
holders and the formal certificate creating said class of stock will be filed 
in the office of the Secretary of State of New York after the redemption and 
discharge of the company’s $6 preferred stock and prior to the issuance of 
4% % cumulative preferred stock. 

n connection with the redempion and discharge of the company’s $6 
preferred stock, a temporary bank loan of not to exceed $20,000,000 may be 
made. The note representing such temporary bank loan, if made, will be 
both issued and discharged on the same day on which the 4*4 % cumulative 
preferred stock is issued. 

z Includes 1,498 shares represented by scrip certificates. 

Sinking Fund Debentures—The ry} fund debentures are limited by 
the debenture eement to $8,000,000 of 1950 series debentures, $10,000. 
000 of 1960 series debentures and $12,000,000 of 1970 series debentures, 
All series of sinking fund debentures will be dated as of Jan. 1, 1940, and 
interest will be payable on all such series semi-annually on Jan. 1 and July 1. 
Both principal and interest will be payable, in lawful money of the United 
States, at the office or agency of the company in N. Y. City. 

Definitive coupon debentures may be issued in the denom. of $1,000 and 
definitive fully registered debentures may be issued in denoms. of $1,000 
and $10,000 and, at option of company, in any multiple or multiples of 

5 . Coupon and registered debentures interchangeable. 

Sinking fund debentures are redeemable, at option of company, as a whole 
or as to the whole of any series, or in part by lot, at any time prior to 
maturity, upon at least 30 (but not more than 60) days’ published notice. 
The redem tion prices of the respective series shall be the following per- 
centages of the principal amount plus interest: 

a) 1950 series: 1940 and_ 1941, 104; 1942 and 1943, 10314; 1944, 103; 
1945, 10244; 1946, 102; 1947, 101; 1948, 100%; 1949, 100%. 

fo) 1960 series: 1940 to 1942, 10614; 1943 to 1945, 106; 1046 to 1948, 
105; 1948 and 1949, 104; 1951 and 1952, 103; 1953 and 1954, 102; 1955, 
101%; 1956, 10144; 1957, 101; 1958, A004: and 1959. 100%. 

(c) 1970 series: 1940 to 1942, 10714; 1943 to 1945, 107; 1946 to 1948, 
10644; 1949 to 1951, 106; 1952 to 1954, 105%; 1955 and 1956, 105: 1957 
to 1959, 104; 1960 to 1962, 103; 1963 and 1964, 102; 1965, 10114; 1966, 
101; 1967, 100%; 1968, 100%, and 1969, 100%. 

In the event that sinki fund debentures shail be redeemed through 
siuxing funds, the redemption prices of the respective series shall be the 


follo ng ercentages _ interest: 
1 1950 series: 1940 and 1941, 102%; 1942, 102%: 1943, 102; 1944, 
101%; 1945, 101%; 1946, 101%; 1947, 100%; 1948, 10 hi 1949, 100%. 
(2) 1960 series: 1940 and 1, 103%; 1942, 103%; 1943, 4 ° 
; 1947, 102%; 1948, 102%4;'1949, 102%: 
° Ook ere 101 aM 1954, 10134; 1955, 101\; 


; 1944 and 1945, 103%; 1946, 103%; 
03%; 1949, 103; 1950, 102%: 1951, 10234; 1952, 102%; 
9 102%; 1955, 102%; 1956, 102%; 1957, 102%; ° 

91%; 1960, 101%; 1961, 101%; 1962, 101%; : 
964, 101%; 1965, 101; 1966, 100%; 1967, 100%; 1969, 100%. 
The debenture ore vides, further, that, in the event that that 
the company shall be required, pursuant to an order or orders of any 
governmental body, to sell any securities of any of its subsidiary companies 
owned by it, the company may apply the proceeds of such sale to the 
redemption of sinking fund debentures of any one or more series at the 
respective sinking fund redemption prices set forth above, plus, in each 
case, accrued interest to the date of redemption. 

Sinking Fund Provision—So long as any of the 1950 series debentures are 
outstanding, the company will pay to the trustee on or before Oct. 15, 
1940, and on or before - 15 in each calendar year thereafter to and 
incl. Oct. 15, 1949, as and for a sinking fund applicable to the 1950 series 
debentures, cash and(or) principal amounts of the 1950 series debentures 
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in the amounts foliowing: 1940 and 1941, $650,000; 1942 and 1943, $725,000 
4946.000 1945, $800,000; 1946 and 1947, $875,000, and 1948 and 1949, 


So long as any of the 1960 series debentures are outstanding, the company 
will pay to the trustee, as and for a sinking fund applicable to the 1960 
series debentures, cash and(or) principal amounts of the 1960 series deben- 
tures on or before the dates and in the amounts following: on or before 
Oct. 15, 1940, and on or before Oct. 15 in each calendar year thereafter to 
and incl. Oct. 15, 1949, $100,000; and on or before Oct. 15, 1950, and 
on or before Oct. 15 in each calendar year thereafter to and incl. Oct. 15, 
1959, $900,000. 

So long as any of the 1970 series debentures are ouystanding, the company 
will pay to the trustee, as and for a sinking fund applicable to the 1970 
series debentures, cash and(or) principal amounts of the 1970 series deben- 
tures on or before the dates and in the amounts following: On or before 
Oct. 15, 1940, and on or befere Oct. 15 in each calendar year thereafter to 
and incl. Oct. 15, 1949, $120,000; on or before Oct. 15, 1950, and on or 
before Oct. 15 in each calendar year thereafter to and incl. Oct. 15, 1954, 
$200,000; on or before Oct. 15, 1955, and on or before Oct. 15 in each 
calendar year thereafter to and inci. Oct. 15, 1959, $300,000; and on or 
before Oct. 15, 1960, and on or before Oct. 15 in each calendar year there- 
after to and including Oct. 15, 1969, $830,000. 

Cash paid to the trustee as and for sinking funds will be applied by the 
trustee to the purchase or redemption of sinking fund debentures of the 
series to which each particular sinking fund applies. Company will reim- 
burse the trustee for any amounts, including accrued interest, paid by the 
trustee, in so retiring sinking fund debentures, in excess of the principal 
amount thereof. If the trustee shall purchase with sinking fund mon 
any sinking fund debentures at _——- less than the principal amount thereof, 
it will pay to the company the difference between the principal amount of 
the staking fund debentures so purchased and the price, including accrued 
interest, paid therefor. 

Cumulative Preferred Stock—The cumulative preferred stock is to be issu- 
able in series, and directors are authorized to fix, before issuance, for each 
particular series (except the initial series) the seriea] designation; the annual 
dividend rate and the date from which dividends on all shares of such 
series issued prior to the record date for the first dividend for such series 
shall be cumukative; the redemption price, &c. 

The transfer agent for the cumulative preferred stock will be Guaranty 
Trust Co. New York and the registrar will be Irving Trust Co., New York. 

Upon the filing of the proposed amendment to the certificate of consoli- 
dation, the company will be authorized to issue 8,197,311 shares of capital 
stock, consisting of 800.000 shares (par $100) of cumulative preferred stock 
of which 355.623 shares will be classified as 4%4% cumulative preferred 
stock, and 7,597,311 shares (par $10) of common stock. 

There are no limitations in any indentures or other agreements on the 

yment of dividends on the cumulative preferred stock (except that the 
Eolnaes of earned s‘rplus, as shown in the financial statements) includes 
an amount of $5,341,353 restricted against use for any purpose, pending 
release by the Secvrities and Exchange Commission under the Public 
Utility Holding Company Act of 1935. 

Company may redeem the whole or any part of any series of the cumu- 
lative preferred stock, at any time or from time to time (if in part by lot 
or in such other manner as directors may determine), on not less than 
30 and not more than 90 days’ published notice, in the case of the 4% % 
cumulative preferred stock at the price set forth below, and, in the case 
of any other series, at the redemption price of the shares of the particular 
series fixed therefor by the directors, plus, in each case, an amount equal 
to all dividends accrued to the date of redemption. The redemption price 
for the 4% % cumulative preferred stock shall be $110 per share. 

Every holder of the cumulative preferred stock and ev holder of the 
common stock shall have one vote for each share of stock held for election 
of directors and pon all other matters (except as otherwise provided). 

Before any amount shall be paid to, or any assets distributed among, the 
holders of common stock upon any liquidation, dissolution or winding up 
of the company, and after paying or providing for the payment of all 
creditors, the holders of each series of cumulative preferred stock shall be 
entitled to be paid the amount for the particular series fixed therefor (except 
as to the 434 % cumulative preferred stock) by directors, plus an amount 
equal to all dividends accrued to the date of distribution. In the case of 
the 4%% cumulative preferred stock, the amount payable upon any 
voluntary liquidation, dissolution or winding up shall be $110 per share, 
except that if such voluntary liquidation, dissolution or winding up be 
approved by vote of a majority of the shares of the 4%4% cumulative pre- 
ferred stock, the amount so payable shall be $100 per share; and the amount 
payable in the event of any involuntary liquidation, dissolution or winding 
up shall be $100 per share, plus, in each case, an amount equal to all divi- 
dends accrued to the date of distribution. 

The cumulative preferred stock will have no preemptive rights except 
that before any shares of any series of cumulative preferred stock or an 
securities convertible into shares of any series of cumulative preferred stoc 
shall be issued for cash, any such shares of cumulative preferred stock or 
any such convertible securities shall first be offered pro rata to the holders 
of the outstanding cumulative preferred stock. 

Management and Control—The company is informed that Electric Bond & 
Share Co. owns 846,985 shares (18.89%) of the common stock, which 
constitutes 17.51% of the voting securities. 

nderwriters—The names of the several principal underwriters, the 
snatiatios principal amount of each issue of deine fund debentures and 
the respeccive maximum number of shares of cumulative preferred stock 
which each has severally agreed to purchase from the compaay are as 


follows: 





—Principal Amt. of Sk. Fd. Debs.— 
196 1970 


1950 Preferred 
Name— Series Series Series Shares 
Bonbright & Co., Inc__._-----$923,000 $1,153,000 $1,384,000 41,023 
The First Boston Corp- -_------ 305,000 381, 458,000 13.560 
Harriman Ripley & Co., Inc__.. 305,000 381,000 458,000 13,560 
W. C. Langley & Co-..-..------ 305, 381,000 ,000 560 
Smith, Barney & Co----.------ 275,000 343 ,000 411,000 12,210 
Blyth & Co., Inc....-..---.--- 244 ,000 305,000 366,000 10,850 
Tucker Anthony & Co_-_------ 214,000 267 ,000 319,000 ,500 
Harris, Hall & Co. (Inc.)-..-.--- 182,000 229,000 274,000 8,150 
Kidder, Peabody & Co_-_--.--- 182,000 229,000 274,000 8,150 
Lee Higginson Corp---------- 182, 229.000 ,000 8,150 
Stone & Webster and Blodget,Inc 182, 229, 274, ; 
Coffin & Burr, Inc. ....-.----- 122,000 153 ,000 183 ,000 5,420 
Glore, Forgan & Co__.------- 122,000 153 ,000 183 ,000 5,420 
Lazard Freres & Co_...--.----- 122,000 153 ,000 183 ,000 5,420 
Union Securities Corp- -------- 122,000 153 ,000 183,000 5,420 
Tee, We ene OF OO. gc occccn sce 122,000 153 ,000 183 ,000 5,420 
A. ©. ARS Osi, BEB cccens 2,000 114,000 137 ,000 4,070 
A. G. Becker & Co., Inc_.--.-- 92,000 114,000 137 ,000 4,070 
Central Republic Co-_----.----- 2,000 114,000 137 ,000 4,070 
Goldman, Sachs & Co_.-.-.---- 92,000 114,000 137 ,000 4,070 
Hayden, Stone & Co_-.-.--.--.-- 92,000 114,000 137 ,000 4,070 
W. EB. Hutton & Co......... .. 92,000 114,000 137 ,000 4,070 
Jackson & Ourtis..........--- 92,000 114,000 137 ,000 4,070 
Lehman Brothers... ....-....-- 92,000 114,000 137 ,000 4,070 
F. 8. Moseley & Co.....-.-- _. 92,000 114,000 137 ,000 4,070 
Spencer Trask & Co_--..--.---- 92,000 114,000 137 ,000 4,070 
The Wisconsin Co_--_-..-.----- 92,000 114,000 137 ,000 4,070 
eT CO Me Ho. ce abates 61,000 76,000 92,000 2,710 
H. M. Byllesby & Co., Inc_..-. 61,000 76,000 92,000 2,710 
cw We ee 1,000 76,000 92,000 2,710 
Dominick & Dominick - - - - ~~ -- 61,000 76,000 2,000 2,710 
Eastman, Dillon & Co__-_.---- 61,000 76,000 92,000 2,710 
mebeneeor: & CO... ---esccece 61,000 76,000 92,000 2,710 
Graham, Parsons & Co__-__--_-- 61,000 76,000 92,000 2,710 
Hemphill, Noyes & Co_-_-_-_-.-_-- 61,000 76,000 92,000 2,710 
Laurence M. Marks & Co-_-.---- 61,000 76,000 92,000 2,710 
Paine, Webber & ©Co-_--_-_------ 61,000 76,000 92,000 2.710 
Arthur Perry & Co., Inc_--.---- 61,000 76,000 92,000 2.710 
E. H. paliins & ony .. 61,000 76,000 92,000 2,710 
Schoellkopf, Hutton omeroy, 
eters rcarmned ade earings 1,000 76,000 92,000 2,710 
Schroder Rockefeller & Co., Inc. 61,000 76,000 92,000 2.710 
Dean Witter & Oo. ..........-.- 61,000 76,000 92,000 2,710 
Alex. Brown & Sons_-.-...-..-.-- 43 ,000 53,000 ,000 1,900 
Hornblower & Weeks --------- 43 ,000 53 ,000 ,000 1,900 
Stern, Wampler & Co., Inc_... 43,000 53 ,000 64,000 1,900 
Whiting, Weeks & Stubbs Inc_. 43,000 53,000 ,000 1,900 
Gi. . Weel @ DO.ci< coccnes 43, 53 ,000 64,000 1,900 
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—Principal Ama Sk. Fd. Debs.- 
. 1950 1960 1970 
Name— Series Series Series 
Cassatt & Co., Inc 31,000 45,000 
Haligarten & Co 31 45,000 
payeen, 45, 
ba me 45,000 
Laird, B 45.000 
Merrill, Turben & Co 
Mitchum, Tully & Co 

G. M.-P. Murphy & Co 

W.H. Newbold’s Son & Co____ 
Putnam & Co 


Preferred 
Shares 
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Chas. W. Scranton & Co 
Stroud & Co., Inc 
Almstedt Brothers 


Bodell & Co 
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Equitable Securities Corp 

First of Michigan Cor 
Indianapolis Bond & Share Corp. 
Riter & Co 


333) 
333 


3233 
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Starkweather & Co 

Stein Bros. & Boyce 

Swiss American Corp 

Watling, Lerchen & Co 

Bacon, Whipple & Co 

Bioren & Co 

Blair, Bonner & Co_-...._...-. 

a Chanute, Loughridge 
¢ Co 

Campbell, McCarty & Co., Inc- 

Wm. Cavalier & Co 

J. M. Dain & Co 

R. 8. Dickson & Co., Inc 

Edgar, Ricker & Co 

Ferris & Hardgrove--_--......-.- 

The First Cleveland Corp 

Folger, Nolan & Co., Inc 

The Illinois Co. of Chicago---- 

Kalman & Co 
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Moore, Leonard & Lynch 
Newhard, Cook & Co_...----- 
Newton, Abbe & Co___...-.-- 
Pacific Co. of California 

Piper, Jaffray & Hopwood _-_-_- 
R. W. Pressprich & Co 
Reinholdt & Gardner 
Schwabacher & Co 

Scott & Stringefllow _ _ _ - 
Singer, Deane & Scribner 
Smith, Moore & Co 

Stix & Co 

Wells-Dickey Co 
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19,000 
19,000 
19,000 
19,000 
: 19,000 
5,000 19,000 
Dillon, Read & C 397,000 497 ,000 593 ,000 
Kuhn, Loeb & Co. ___....-.-. 397,000 497 ,000 593 ,000 


SEC Issued Order Approving Financing— 

The Securities and Exchange Commission on Jan. 6 issued an order 
approving the declaration filed pursuant to Section 7 of the Public Utility 
Holding Company Act of 1935, regarding the issue and sale of $8,000,000 
sinking fund debentures, 2% % series, due 1950, $10,000,000 sinking fund 
debentures, 3'4% series, due 1960, $12,000,000 sinking fund debentures, 
3% % series, due 1970; a temporary bank loan note not to exceed $20,- 
000 ,000, and 355,623 shares, 4*4 % cumulative preferred stock, ($100 par); 
and the change of 4,482,737 shares of common stock, no par value, to 
shares with a par value of $10 each.—V. 150, p. 121. 


American Hair & Felt Co.—Accumulated Dividend— 


Directors have declared a dividend of $3 per share on account of ac- 
cumulations on the 6% cumulative first preferred stock payable Dec. 28 
to holders of record Dec. 28 thus clearing up all back dividends on this 
issue, and also the regular quarterly dividend of $1.50 per share ordinarily 
due at this time payable Jan. 2 to holders of record Dec. 28. 

Directors also declared a dividend of $1.25 per share on account of 
accumulatiors on the second preferred stock payable Dec. 28 to holders of 
record Dec. 28.—V. 149, p. 3544. 


American Stove Co.—70 Pay 25-Cent Dimdend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 18. This compares with 
20 cents paid on Dec. 27, last $1 paid on Nov. 1, last, 25 cents paid on 
Aug. 1; 10 cents paid on May 1, last; 20 cents paid on Jan. 14, 1939; 10 
cents paid on Oct. 14 and April 15, 1938, and a dividend of 50 cents per share 
paid on Dec. 24, 1937.—V. 149, p. 3708. 


American Sumatra Tobacco Corp.—Court Upholds SEC 
on Publishing Financial Data— 


The discretionary power of the Securities and Exchange Commission to 
make public profit and loss statements of corporations under its jurisdiction 
was upheld, Jan. 2, by the United States Circuit Court of Appeals. 

Corporation had asked the Court to overrule a Comission decision to 
publish a part of the corporation's profit and loss statement. 

The corporation contended that should publicity be given the amount 
of its gross sales and the cost of goods sold, strong customer resentment 
would be aroused by the fact that those are large in comparison with the 
business of similar companies, and a buyers’ strike, injurious to the corpo- 
ration, would result. 

The Commission argued that disclosure would not be injurious because 
buyers of leaf tobacco are interested only in a fair price for the product 
they buy, not in the size of the production corporation. The public interest, 
the Commission contended, required publication of the figures. 

The Court, in an opinion written by Chief Justice D. Lawrence Groner, 
declared that ‘‘the obvious purpose and intent of the (Securities) Act is a 
full and complete disclosure of each registrant's financial condition, in- 
cluding a true statement of its profits and losses from time to time."’ 

The opinion explained that the Commission held the view that ‘“‘if public 
knowledge of the items in controversy’’ would result in wrecking a corpo- 
ration’s business ‘‘disclosure should not be required.”’ 

‘“*‘We are in accord with this view,"’ the Court said, ‘‘and we think it 
correctly reflects the spirit of the Act. For unquestionably Congress, in 
giving a registrant the right to file objection to publication and in auth- 
orizing the Commission to grant or refuse the request in the exercise of a 
sound judicial discretion, imposed on the Commission the duty of con- 
sidering the claimed — of loss and damage and weighting it in the 
scale of public interest ,—V. 149, p. 1466. 


American Telephone & Telegraph Co.—Farnings— 
Period End. Nor. 30— 1939—Month—1938 1939—11 Mos.—1938 


Operating revenues____ $9,484,008 $8,823,689 $10,798,853 $94,693,435 
Uncollectible oper. rev. - 49,779 53,197 511,108 649,884 
$8,770,492 $102887,745 
6.712,625 75,308,168 
$2,057,867 $27.579.577 $21,395,371 

937,206 12,621,689 11,566,433 
$1,120,661 $14,957,888 $9,828,938 

415,559 125,913,110 112,570,906 
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Operating revenues__ $9,434,229 
é ‘ 


72,648,180 


472,281 


$1,961.948 
1,108,342 
$853,606 
def4.243 


Operating expenses __-- 





Net oper. revenues __ - 
Operating taxes. _-_-__-- 





Net operating income 
Net income 


Gain in Phones— 

There was a gain of about 80,500 telephones in service In the principal 
telephone subsidiaries of the American Telephone & Telegraph Co. included 
in the Bell System during the month of December, 1939. 

The gain for the previous month was 80,900 and for December, 1938, 
66,300. The net gain for the year 1939 totals 775,700, as against 430,100 
for the year 1938. At the end of December. 1939, there were about 16,536,- 
000 telephones in the Bell System.—V. 149, p. 3864. 
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American Toll Bridge Co.—Bonds Placed Privatel 
Company has placed privately with the Equitable Life 
Assurance Society of the United States an issue of $2,400,000 
Ist mtge. 314% bonds, dated Dec. 1, 1939: due Dee. 1, 1945. 
Proceeds will be used to retire the outstanding $2,800,000 
Ist mtge. 514s of 1945, which have been called for payment 
Feb. 2, 1940, at 10214 and interest.—V. 149, p. 4018. 


American Water Works & Electric Co., Inc.—Weekly 


“Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 6, 1940, totaled 53,526,000 
kilowatt hours, an increase of 21.4% over the output of 44,079,000 kilo- 
watt hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1940 1939 1938 1937 1936 

Dec. 16_ ~~ 56,222,000 46,947,000 42,701,000 49,479,000 44,254,000 
Dec. 23_-. 56,160,000 47,564,000 x38,240,000 50,201,000 45,349,000 
Dec. 30_--x50,129,000 x42,574,000 736,991,000 x43,821,000 x39,207,000 
Jan. 6--~-.253,526,000 244,079,000 39,604,000 248,763,000 243,260,000 


x Includes Christmas Day. z Includes New Year’s Day.—V. 150, p. 122. 


American Wringer Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 140, p. 1996. 


Arcady-Wilshire Co.—Earnings— 
Earnings for the 6 Months Ended Nov. 30, 1939 


Profit $ 
Profit arising from purchase and retirement of company's bonds 13,935 


Profit before bond int., depreciation and amortization $21,701 
Balance Sheet Nov. 30, 1939 

Assets—Cash in bank and on hand, $16,226; accounts receivable (less 
reserve for doubtful accounts of $1,131), $3,192; inventories, $722; funds 
held by depositary, $14,439; fixed assets (less reserve for depreciation of 
$176,656), $1,093,532; deferred charges, $48,617; total, $1,176,728. 

Liabilities—Accounts payable, $8,151; salaries and wages payable, $2,269; 
taxes payable, $10,990; accrued liabilities, $2,260; tond interest payable, 
$12,004; reserve for advertising exchange contracts, $346; reserve for insur- 
ance commitments, $297; advance rents and lease deposits, $2,967: income 
mortgage sinking fund bonds, $1,260,400; capital stock (par $10), $12,680; 
deficit, $74,735; total, $1,176,728. 


Arlington Mills—T7'o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable Jan. 17 to holders of record Jan. 8. This compares with 
50 cents paid on Jan. 15, 1938, and 75 cents per share paid in each of the 
three preceding quarters.—V. 148, p. 871. 


- . 

Armour & Co. (Ill.)—Financial Report— 

George A. Eastwood, President, says in part: 

Sales—Earnings—Dividends 

The year started with a succession of monthly losses but ty the sum- 
mer an improvement set in and the trend at the close of the fiscal year 
augurs well for 1940. The volume of sales in 1939 amounted to $715,318,- 
909—about 1% less than in 1938. This decline was occasioned by slightly 
lower average prices, as our tonnage of sales in 1939 was about 1% larger 
than in 1938. Beef prices were higher and pork prices were lower than in 
the preceding year, and the overall average of prices was slightly lower. 

Consolidated net earnings for the year amounted to $7,012,057 and con- 
sisted of a profit of $7,706,630 earned by Armour & Co. of Del. and its sub- 
sidiaries, and a loss of $694,573 sustained by the parent company, Armour & 
Co. (111.) and its subsidiaries exclusive of Armour & Co. of Del. The divi- 
dends on the 79 guaranteed cumul. pref. stock of Armour & Co. of Del., 
amounting to $3,746.590, were paid as they came due quarterly. Divi- 
dends on the two preferred stock issues of the Illinois company have not 
been paid since January, 1938, because of lack of earnings and the need for 
the conservation of working capital. 

Due principally to its foreign, its fertilizer, its auxiliaries, and its leather 
operations, the Delaware company and its subsidiaries have consistently 
earned profits since 1932. The Illinois company, not including the Dela- 
ware company, on the other hand, while earning profits in the years 1934, 
1935 and 1936, sustained losses in the other four years since 1932, and the 
average result for the seven years was a loss. 

The improvement in results which began last summer was not due to any 
substantial increase in prices. As a matter of fact prices at the close of the 
year were slightly lower than at the close of the previous year. An incre 
volume, particularly in the pork division, was beneficial from an operating 
cost standpoint and an increase in country-wide employment resulted in 
better consumer buying power. In this connection we are encouraged by 
the prospects of a plentiful supply of hogs in the 1940 fiscal year and in- 
dications of a generally higher level of employment. 


Other Financial Comment 


Due to world-wide exchange and other restrictions incident to foreign 
operations, directors, early in 1939, re-examined the position on the South 
American properties. Asa result, it was decided to adjust the depreciation 
accounts in respect of such properties. Accordingly, a charge of $2,008,403 
was made against consolidat earned surplus for previous years, and the 
effect of the change on the income account for the year is an increase of 
appr oximately $505,000 in the consolidated provision for depreciation. 

uring the year company reduced the Delaware company's reserve for 
contingencies from $2,536,030 to $1,000,000, crediting $1,536,030 to earned 
surplus. The amount restored to earned surplus had n provided to cover 
a remote possibility of additional Federal income tax over and above the 
amount specifically proficed for in current liabilities, and it was determined 
that the restored amount was no longer required. 

We closed the year with a consolidated working capital of $102,267,226 
—an increase of $2,118.273 for the year. Of the total consolidated working 
capital, the Delaware company and its subsidiaries had $70,014,648. 
During the year company paid off or transferred to current liabilities 
$4,776,000 of funded debt. 

The Federal income tax liability of Armour & Co. and its subsidiaries for 
all the fiscal years prior to 1935 has been determined and settled. Such 
liability of the company and its subsidiaries for the fiscal year 1935 and sub- 
sequent years has not been determined and settled, but company believes 
that the reserves are adequate to cover “7 additional taxes determined for 
such years. The unjust enrichment tax liability of Armour & Co. and its 
subsidiaries under Title III of the 1936 Revenue Act arising out of the non- 
payment of processing taxes required A an earlier act, afterwards held to be 
uncons itutional, has not been determined and settled. Company and its 
subsidiaries have filed claims with the Commissioner of Internal Revenue 
for a refund of that portion of the unconstitutional processing taxes which 
was paid, and negotiations with the Government for determination and 
settlement of both the tax and the refund are being carried on by the com- 
pany. Against the unjust enrichment tax liability the company and its 
subsidiaries maintain a reserve of $8,146,128. The claims for refund of the 
processing taxes have not been taken into account on the books of the com- 
pany or in the soupupeng=as financial statements of the comenng. 

Company recently had a special examination of the accounts of the com- 
pany and all of its subsidiaries (domestic and foreign) made by Arthur 
Anderson & Co., and their recommendations are now being studied and 
reviewed by the board of directors. 

Progress Toward Consolidation 

The shareholders, at their special meeting in June, 1937, and at their 
annual meeting in January, 1938, authorized directors to issue securities 
for the purpose of redeeming the 7% guaranteed cumul. pref. stock of 
Armour & Co. of Del., all of the common stock of which ate wd is owned 
by the Illinois company, and to take steps toward the consolidation of the 
two companies. I am pleased to repest that as a step toward that end, all 
of the selling and distribution activities of both companies have been con- 
centrated in the Delaware company, and such branch houses and other 
property and equipment as company owns and has used in its distributi 
activities have been leased at fair rentals to the Delaware company. Eac 
company will conduct its own manufacturing and ss operations as 
heretofore, but the output of the Illinois company plants will be sold to the 
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Delaware company on the same basis as has prevailed in the past. The 
effect of this is to unify selling activities and centralize selling expense with 
advantages to both companies. Under this plan the Delaware company 
will carry and finance net quick assets heretofore carried and financed by the 
ad yal in an amount which under present conditions approximates 

As a further step toward the ultimate objective, pursuant to such previous 
authorization by the shareholders, the board of directors has authorized an 
issue, when market conditions permit, of not to exceed $40,000,000 Ist mtge. 
15-year 4% bonds to be secured by a mortgage lien upon the real estate, 
machinery and equipment of the ae except refrigerator cars. If and 
when issued the proceeds will be app ied toward the redemption of the 7% 
guaranteed cumul. pref. stock of the 
to refunding the company’s serial notes then outstanding. 

Outlook 

In the two months which have passed since the end of the fiscal year the 
business has been good. We have had a gain in the volume of output from 
the plants and company has opened numerous new accounts and improved 
others so that the sales have kept pace with production. Profit margins 
have been reasonable and the results to date this year have been satisfactory 
At the moment the future looks better than it has for a long time past. 

Consolidated Income and Surplus Statement 
{Armour & Co. of Illinois and Subs., inc . Armour & Co. of Delaware and 
its Domestic and Foreign Subs.] 


52 Weeks 52 Weeks 52 Weeks 52 Weeks 

Period Ended— Oct. 23. "39 ae. 23,'38 Oct.30,’°37 Oct, 31 , 36 
a ag eee aoe 715,318,910 723,537.907 788,279,705 748,935 218 
I a 26 nttiease mite al9,667,.754 10,044,507 23,013,116 23,531,342 


Deprec. (bidgs., machy., 





equipment and cars)... 6,386,471 5,874,602 5,804,218 6,532,617 
Interest charges_______- 3,725,981 3,949,761 4,473,667 3,480,753 
Contribs. to pens. f ind_ 600.000 600 ,000 600 ,000 600,000 
Prov. for Fed. inc. taxes. 1,921,903 £1,027.299 2,268,942 2,733,480 
Prov. againstinv.& adv  _..._- 104,923 ee. .§ -\aamee 
Min. equity in net in- 

come of subs_....._--. 21.341 Cr6 988 ee —~ eamanee 

eR 7,012,057 loss1505,090 9,712,792 10,184,492 
Armour & Co. (Del. 

preferred dividends... g3,746,890 2,810,168 4,683,613 3,746.890 


5,346,125 
cegnee 2.845.933 


3,265,167 def4315,258 def3162,879 
52,744,455 


3,402,354 


3,035,248 
49,005,268 


54,970 
173,128 


Parent co pref. divs___. 
Common stock divs .-_- 





Balance, surplus. -.__- 
Previous surplus_-—-_._- 44,915,727 48,859,500 
Profit arising on purch. 

and retire. of bonds. _ - 16,907 19,890 
Credit arising from adj 

of invest. in subs_____ 
Credits arising from adj. 

of prior yrs. prov. for 

Federal! income taxes. 
Restoration of par value 

of com. stock, &c_____ 
Credits arising from pur- 

chase & redemption of 

Sar, SONEaccncowse 
Transfer from _ reserve 

for contingencies____. 
Excess of eqaity in net 

earnings of Yinslow 

Bros. & Smith Co. 

over divs. recd. from 

that company - - 97 ,900 


Total surplus____._... 50,866,944 e44,.915,727 d50,318,134 b53,089,941 
Approp. for possii.Je Fed. 
income tax, &c____._- 
Miscell. adjustments... h2,008,404 
e¢ Surplus charges ___-__. 
Approp. of N. Y. State 
workmen's compensa- 
tion insur. reserve. __ 


1,035,213 
1,536,030 


) 


40,900 


Balance, surplus. -__.e48,818,541 e44,915.727 d48,859,500 d52,744,455 
Common shares (par $5) 4,065,992 4,065,992 4,065,992  4,065.940 
Earnings per share _ _~-_- Nil Nil $0.62 $0.74 

a After deducting cost of sales, and operating expenses including trans- 

tion cost $645,254,353, selling, advertising, general and administra- 

ive expenses $41,714,142, taxes (other than misc. taxes incl. in exp., but 
not separately classified and Federal income taxes) $8,495,642 net realized 
and unrealized loss arising from fluctuation of foreign exchange rates, 
1,090.867, and misc. deductions of $250,694, but incl. other income of 
1,154,541. b Restoration of pet. value of common stock previously 
reserved for issuance to holders of 7% pref. stock upon exchange for $6 prior 
pref. stock and common stock (right to exchange expired Jan. 5, 1937). 
c Debits for premiums and discount arising from retirement of bonds. 
d Surplus consists of $35,987,936 ($35,424,470 in 1936); capital and appro- 
lated earned, $5,873,793 ($11,283 441 in 1936). and $6,997,771 ($6.036,- 
74 in 1936) unappropriated earned. e Surplus consists of $37,430,629 
($36,297 515 in 1938) cogneal appropriated earned, $7,544,974 ($6,270.375 
in 1938) and une pPro riated earned of $3,842,938 ($2,347,837 in 1938). 
f Includes $26,3 ($35,000 in 1937) surtax on undistributed earnings. 
f Dividends paid on Armour & Co. of Del. 7% ee: stock. $7 per share. 

Adjustment in respect of cca provided on South American 

properties prior to Oct. 29, 1938. 
Condensed Balance Sheet (Illinois Company) 
{Armour & Oo. of Illinois and S ibsidiaries, inc . Armour & Co. of Delaware, 
and its Domestic and Foreign Subsidiaries] 
Oct. 28, '39 Oct. 29, °38 


Assets— 
b Land, bidgs., machry. & fixture equipment____- 133,060,422 138,252.305 
Refrigera 1,050,590 11 115 











tor cars, delivery equipt., tools, &c_____. 1l, 494 
te hes eee dbeddoedhewandced 22, 859 15,248, 
6b an cee eekbacdeactsence 37,293,880 35,577,897 
Intercompany accounts receivable__..._.______- 671,945 913 
Net equity in foreign exchange contra____________  * RSeeereae 
d Funds deposited with trustees.._._____________ Pf 
SLM cae Ceun daddies bacececudwoced 81,973,447 89,196,309 
Investments, stocks, bonds and advances_______._ 10,729,661 11,120,719 
Cit biinbachbabvlerechcbectoe " .93 4,518,666 
DUES BRRUUss ddERGKedbeesstalecececdue 482,135 687,240 
Total ....-...-.--------------------------- aS O08 AES 207 009.008 
+. ° . . 
Liahilities— 3 
7% ‘ferred stock Delaware company __._______ 53,972,300 55,782,500 
6 conv. prior stock (Illiaois company) __.._... 53,299,600 53,299,600 
7% pref. stock, Illinois company ---____......__- 3,371,500 3,371,500 
tr iil. os cednd Cbdscbbecesecceko 329, 20,329,960 
NN ee ee bo centaboontiaase 14,432.002 17,965,500 
IE, © fe tels Wok. adkvwpeeee aed 3.219,159 7,518,474 
Cn enaceoneeeé ,000,1 7,080,022 
Serial notes due May 28, 1940_._.............-.-- _ (sneer 
Processing taxes payable___.______________....- 8,146,129 8,146,129 
Accrued it, wages, local and State taxes____. 6,476,379 5,103,629 
Reserve for Federal income taxes_______________. 3,778,440 2,581,886 
Armour & Co. of Del. Ist mtge. 20-yr. 4% bonds, 
ser. B, due Aug. 1, 1936, under sink. fund prov.. 559,000 __ 538,000 
I a a a 72,781,000 77,557,000 
a RE a RES 1,000,000 2,536,030 
for N. Y. State workmen's compensation 40,000 
Minority stockholders’ equity in sub. cos____..._- 281,776 283 ,552 
isis lidehetian ude tek eet has eininemne eo at 48,818,541 44,915,727 
SRE RE lan RS 5 SR ie ie amma 302,506,142 307,009,508 


a Packing house products, at market values less allowances for selling 

; other products and ~—pere at cost or market, whichever, is lower. 

er depreciation reserve of $55,100 in 1939 and $48,947,423 in 1938. 

ec Represented by 532.996 no par sha: d Funds deposited with trustees 


res. 
for Armour & Co. of Del. Ist mtge. bonds. 
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Delaware company and, if necessary, 


Jan. 13, 1940 


Income Account of Armour & Co. of Del. (Including Domestic & Foreign Subs.) 

52 Weeks 52 Weeks 52W eeks 52 Weeks 

Period Ended— Oct. 28,'°39 Oct. 2. "38 Oct. “* 37 ~=Oct. oc 
Gross sales to trade & ; 


oper. revs. less discts., : 
returns & allowances__348,898,757 347,685,177 371,955,960 390,875,778 


Interco. & interplant 
sales and oper. revs___166,479,512 170.788,979 213,725,983 168,641,033 
a eee 515,378,269 518,474,156 585,681,943 559,516,810 


Cost of sales & oper.exps. 
incl. transpt. cost___.471,341,491 481,100,166 540,341,737 508,417,495 























Net profit from sales__ 44,036,779 37,373,990 45,340,206 51,099,315 
Loss arising from fluctu- 

ation of for. exch.rates b1,086,494 886,013 161,635 127,413 
Sell., adver., gen. & adm. : 

NS SR 21,738,005 20,860,640 20,344,476 33,310,372 
Prov. for depreciation.. 4,491,245 3,911,435 3,806,280 3,046,975 
Tax (other than misc. 

taxes, incl. in exps. but 

not separately classified 

and Federalinc. taxes) 4,947,179 4,469,129 4,220,785 3,553,981 

eS Pr 7.246,773 16,807,030 11,060,574 
Other income____.--.--- ¢1 ,048 526 431,265 805,948 1,985,309 

Total income_-_-___--_- 12,822,382 7,678,038 17,612,978 13,045,882 
Contrib. to employees’ 

pension fund_______- 275,479 271,380 265,320 296 882 
Other deductions (net) 2,817 313,430 Cr265,790 160,325 
Prov. against investm’'ts 

oe Ea ee 104,923 110,709 400,000 
Int. & amort. of debt 

discount & expenses... 2,908,046 2,949,286 2,923 ,690 2,469,459 
Proy. for Fed.inc. taxes. 1,908,067 z986,799 22,119,242 2,219,166 
Min. equity in net in- 

come of subs_._..---- 21,341 Cr6 988 42,787 41,718 

Pe Ss Ske owe 7,706,631 3,059,209 12,417,019 7 458,331 
Credit arising from the 

purchase and retire- 

ment of co's bonds 16,907 19,890 giant 54,970 
Surplus at beginning of 

pS pS aT 53,531,281 53,040,330 53,637,566 51,451,831 
Transfer from reserve for 

contingencies _ —__ _- Pe + sesvom 1 -saneed waa 
Excess of equity in net 

earnings of Winslow 

Bros. & Smith Co. over 

divs. rec. from that co. 97 900 eww e- 1) = pein > |!) > ee 
Credit arising from adj. 

of invest. in subs_-_-- paaiate eta *. —einietd 173,128 
Credit arising from pur- 

chase and retirement 

of co.’s pref. stock - - - - 535,601 252,118 333 506 321,327 

Sa ae . 63,424,350 56,371,547 66,388,091 59,459,587 
Divs. paid: 7% pref. stk. 3,746,890 2,840,266 4,768,776 3,822,021 

ner 8,000 ,000 2 


Common stock - - a = 
Deb. for prems. & discts. 
arising from retirement 


i ee. waamene iia ~ aaa  . wbeaass 
Approp. for possible Fed. 

Ey fae «= =~ |) wenace 
Miscell. adjustments... d2,008,404 demacd _—... sais 





x Surp. at end of year. 57,669,057 53,531,281 53,040,330 53,637,566 

x Comprising: Capital and paid-in surplus, $44,189,022 in 1939; $43,- 
555,521 in 1938; $43,345,418 in 1937; an c$43,198,418 in 1936; appropriated 
earned surplus, $7,544,974 in 1939; $6,270,375 in 1938; $5,873,793 in1937 
and $5,558,599 in 1936; unappropriated earned surplus, $5,935,060 in 1939; 
$3,705,385 in 1938; $3,821,119 in 1937; $4,880,548 in 1936. z Includes 
$24,000 ($30,000 in 1937) surtax on undistributed earnings. a Appro- 
priated for possible Federal income tax on capital gain arising from inter- 
company transactions. b Net realized loss on foreign exchange transactions 
of $392,965 and unrealized loss arising from fluctuation of foreign exchange 
rates of $693,529. c Includes $694,454 equity in current year net income of 
Winslow Bros. & Smith Co. to the extent that such income has been received 
as dividends in this or prior years. d See h in footnotes above. 


Consolidated Balance Sheet (Delaware Company and Subs.) 
Oct. 28, '39 Oct. 29, '°38 Oct. 30, '37 


Assets— $ § s 
Land, bldgs., machry. & equipment -__105,532,656 110,125,692 111,039,753 
Ys 14,218,639 4,8 3,646.5 








ear ye sbveee ,636 4,865,905 646,56 
Notes and accounts receivable - —- ~~~ 21,401,518 19,715,238 19,788,491 
Inter-company accounts receivable_- - 404,622 5,188,454 3,196,0 
Net equity in foreign exchange contra en) 86||—§6§\~e¢eeen) °  uanses 
Funds deposited with trustees- --—-—-_--. TF ee 
a a a ol a 50,068,934 49,772,176 56,649,412 
Invests., stocks, bonds & advances... 9,830,668 10,780,589 11,106,370 
Deferred charges_..........--- ocns «See 3,797 ,553 4,188,881 
CE wabukeadasdncccctusentes 482,135 687 ,240 862,052 
nk ccescrcnesédesceecsbanann 206,293 455 204,932,848 210,477,562 
Oct. 28, '°39 Oct. 29,'°38 Oct. 30, '37 
Liabilities— $ $ $ 
7% pref. stock Delaware company... 53,973,200 55,782,500 56,431,200 
oe ear ae * ¥ 10,000,000 10,000,000 
lee linn we de wis Slims 64,781,000 557,000 66,303,000 
Reserve for contingencies ---.--..--.- ,000 ,000 2,536,030 2,650,000 
DT PED: sSibbaseteccede saaan 827 ,002 47,! 163 ,.953 
Processing tax payable______._..... 1,979,827 1,979,827 1,978,529 
Accrd. int.,wages,local & State taxes. 3,433,753 2,590,105 2,832,707 
Dividends payable on pref. stock.... = -.---. = ««---- 946,755 
Res. for Federal income taxes ------- 3,115,629 1,910,808 2,682,861 
Acceptances sere buna schinatehidled 2,631,159 6,850,355 8,033,492 
pv 5 =a 5,373,699 3,325,889 4,379,683 
Delaware co. bonds for sinking fund - - 559,000 538,000 718,000 
Inter-co. current accts. payable----_- 669 ,054 et es oO 
Min. stkhldrs.’ equity in sub. cos-- -- 281,976 83 552 317 ,053 
Ps <> cstuaendbanctiidesbweens 57,669,057 53,531,281 53 .330 
ee ee 206,293 455 204,932,848 210,477,562 


xPacking house products at market values, less allowance for selling 
expenses; other products and supplies at cost or market, whichever is lower 
y All owned by Armour & Co. (Illinois).—V. 150, p. 122. 


Antilla Sugar Estates (& Subs.)—Earnings— 














Years End. Sept. 30— 1934 1938 1937 1936 
Revenue from sugar and 

“Sy $1,797,895 $1,860,086 $2,633,863 $2,323,519 
Other revenue .__._..-- 1,717 453 1,292 1,376 

Total oper. revenue.. $1,799,612 $1,860,539 $2,.635,155° $2,324,894 
Operating costs_.__--.-- 1,403,385 1,736,584 2,195,190 1,817,440 

Net operating profit... $396,228 $123 ,954 $439 ,966 $07 ,454 
Current int. paid and 

accrued (net)______.- Cr22,909 47 2,185 22,345 
Int. accrued on debs. and 

income notes - -.____-_ 685,614 780,000 780,000 780,000 
Reserve for depreciation 264.375 295,556 300,651 270,553 
Amortiz. of reorg. exp -_ 17 ,963 17,963 17,963 17,963 
Convyers’n of Tacajo Ry. 

ta: -~ neekea -_ -énaec . . «acne 23,127 

Net loss for year___-- $548,815 $969 612 $660 833 $606 534 
Adjustments carried over 34.057 47 831 118,367 192,123 

Loss for year. _.___.-. $514,758 $921,781 $542 467 $414,411 
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Consolidated Balance Sheet Sept. 20, 








Assets— 93 938 
‘Cash in banks and on hand___________________. $177,825 $921,345 
Accounts receivable, less reserves______________- 17,772 13,372 
Advances to © panters FE RO Eye arts, 83, 66,7 
Raw sugar sold ponding EE in ss ceivasucbe 1,298 405 675,123 
Molasses sold pending liquidation—est__________ 221,04 76,2 
Annual instalment on land sold_________________ 31,867 19,983 
Tete in commercial stores___.........._..__- 52,280 51,485 
Working assets and growing cane_______________ 437 077 406,149 
nN i 20,713 40,697 
Investments in sub. and other companies -_______- 

x Plant, railroad, buildings, equipment, &c., less 

reserves for depreciation._...............-_.. 7,947,284 8,245,427 
a gee te Ce og 4,249,090 4,249,090 
Claim against Compania Azucarera Antilla, 8. A.— 

RRR YAR aR Ae ena geen ne 1 1 
Claim against Compania Agricola Van Horne, 

SOS 8 eee ae ee 1 1 
Reorganization expenses, less amount amortized__ 35,925 53,888 
PP I GEE 6 ovis sb cokbad teu cuckies 3,626 3,626 

Mit aad do cnc akediedhaaccbbnciwéiiiak $14,576,447 $14,823,218 

Liabilities— 
pO eae ae Se 38,736 30,448 
Prov. for shippings exps., &c., of sugar & molasses _ 91,287 88,971 
Annual instalment on lands & equipment pur- 

c —payabie during year to Sept.30....... ___- ‘ 20,304 
{pterest, rent and taxes accrued_________.______ 40,187 60,762 
Mtges., censos & def. pay. on lands & equip. purch. y227 23.883 
Interest accrued on debs. and income notes______ 3,542,398 3,195,000 
20-year 6% income notes, dated July 1, 1931____- 4,000,009 4,000,000 
20-year 6% income debs., dated July 1, 1931___-_- 7,426,900 ¥, ,000 
Common stock (par $100) -......_____________- 2,440,1 2,440,100 
Es BEtlena od abo adn aieiawy asada’ 3,003,388 4,036,249 

WC uebebpiesdddnsBastakscddhenanesakn $14,576,447 $14,823,218 


x After reserve for depreciation of $2,315,808 in 1939 and $2,049,542 in 
1938. y Censos on lands purchased only.—V. 149, p. 3708. 


A. P. W. Paper Co., Inc.—Readjustment Plan— 


F. Gardiner, Perry, Treas., in a notice Jan. 12 says: 

Under the plan of eee readjustment of funded debt of this com- 
pong holders of over 96% of the outstanding 25-year 6% convertible notes 

ave assented to the plan and have agreed to accept interest payments on 
an income basis in lieu of the fixed interest charge for the entire period to 
maturity in 1955. 

That portion of the original plan relating to a reduction in interest on the 
company's first mortgage bonds due 1948 has been abandoned by vote of 
the board of directors and these bonds are now being left undisturbed. 

The authorized common stock has been changed from no par to a par 
value of $5 per share and 73,659 additional shares have been authorized 
and approved for listing on the New York Stock Exchange on official 
notice of issuance upon conversion of A. P. W. Paper Co., Inc., 25-year 6% 
convertible notes assented to the plan. 

The earni for the current fiscal year show substantial improvement over 
a year ago. For the period July 1, 1939 through Nov. 18, 1939 (119 busi- 
ness days) there was a net profit of $42,668, compared with a loss of $2,159 
for the five months period (127 business days) through Nov. 1938. In 
these figures, which are subject to year-end audit, full interest has been 
accrued on the 25-year 6% convertible notes but no provision has been made 
for the additional contingent interest of 1% on the first mortgage bonds, 
with warrants.—V. 149, p. 4165. 


Associated Gas & Electric Co.—VFiles as Bankrupt— 
Petitions for Right to Reorganize After SEC Barred Holding 
Company Dividend Payment and Interest on Notes—Com- 
mission Says It Acted “‘to Protect Financial Integrity’? of Vast 
Utility Group— 

The company, top holding concern of the billion-dollar Associated Gas 
and Electric System, filed a petition Jan. 11 for reorganization under 
Chapter 10 of the Bankruptcy Law in the Federal District Court in Utica, 
N.Y. The step was taken, according to the petition, because the company 
found itself without the necessary funds to carry on its business, to meet 
taxes or to pay interest due on Jan. 15 on its outstanding debt. 

The petitionin bankruptcy was filed a few hours after the Associated Gas 
and Electric management had been notified by the Securities and Exchange 
Commission that, under the provisions of the Public Utility Holding Com- 
pany Act of 1935, the Associated Gas and Electric Corp., sub-holding 
company in the Associated Gas System directly underlying the top com- 
pany, could no longer declare dividends on its capital stock or pay interest 
to the parent company on its $70,000,000 note. Both the note and all of 
the capital stock, totaling 671,000 common shares, of the Associated Gas 
and Electric Corp. are wholly owned by the iated Gas and Electric Co. 

Since the Associated Gas and Electric Corp. also is faced with the problem 
of meeting interest on certain other obligations due on Feb. 1, it is generally 
believed that similar action, throwing the corporation into bankruptcy, 
would be taken soon. 

According to court petition, which was filed by J. Lee Rice Jr., treasurer 
of Associated Gas, the economies that the management of the company 
had been able to effect in recent years were wiped out by an increase in 
taxes on the system from $6,000, in 1928 to $18,000,000 last year. Rates 
were reduced during the same period, according to the petition, approxi- 
mately $19,000,000. 

Principal items of indebtedness of the Associated Gas and Electric Co. 
outstanding in the hands of the public at present are $59,289,500 in fixed- 
interest debentures, $49,144,086 of convertible obligations, $8,259,900 of 
sinking fund and income debentures and $10,214,225 in scrip certificates 
an aggregate indebtedness of $126,907,712. In addition, the company has 
a total of 482,199 shares of preferred and preference stocks publicly out- 
standing, 5,222,317 shares of Class A and B stock combined and 1,133,680 
shares of common stock. These securities are all in the hands of the public 
— & not include both debentures and stock held within the Associated 
system. 


The following statement was given out Jan. 10 in Wash- 
ington by Roger J. Whiteford, President of the Associated 
Gas & Electric Co.: 


“The SEC today acted upon the petition of the Associated Gas & Electric 
Corp. and held that it couid not declare dividends on its capital stock to 
its parent, Associated Gas & Electric Co., nor could the corporation pa 
interest to its parent company upon its note of approximately $70,000,000. 
As a result of this ruling it will be impossible for Associated Gas & Electric 
Co. to meet the interest on its debentures due Jan. 15 next. 

“There was, therefore, no other alternative but for the company to file 
in the Federal Court for the Northern District of New York a petition for 
reorganization under the Chandler Act, which accordingly has been done. 

“The Associated System has in it today more cash than at any time for 
several years, and the operating properties have shown a tremendous 
increase in earnings within the last few months. During the period of less 
than a month in which I have been President very large administrative 
savings and other economies have been put into effect and many others are 
planned for. 

“A plan of reorganization had been filed with the Commission, and it 
was hoped that the Commission could see its wey clear to apply the un- 
usually broad powers conferred upon it by the Holding Company Act so 
that the Commission could work out a constructive plan of reorganization 
and at the same time permit the company to meet its financial obligations 
without making it necessary to resort to court action. 

‘The Commission on the other hand feels that the leza! problems involved 
and the complicated financial structure of the company make it too difficult 
for it to accomplish reorganization under the Holding Company Act without 
aid of the court. The decision of these matters is by law entrusted to the 
Commission, and the Commission having rendered its decision, the manage- 
ment of the company in filing the court petition has adopted the only 
course left open to it. 

“I believe that the prompt appointment of competent trustees who will 
exercise rigid control of the management and bring about continued re- 
ductions in expenses will conserve the interests of security holders and 
ensure the uninterrupted and efficient operation of the System.”’ 
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Findings and Opinion of the Commission Denying Payments 
by A. G. & E. Corp.— 


This proceeding arises upon an order issued by the Commission on Nov. 
21, 1939, to Associated Gas & Electric Corp. to show cause why an order 
should not be entered, pursuant to Section 12 (c) of the Public Utility 
Holding Company Act of 1935, to prevent the declaration or payment of 
further dividends on its capital stock. Previously, on Nov. 16, 1939, 
A. G. & E. Corp. filed an application pursuant to Rule U-12C-3, adopted 
by the Commission under Section 12 (c) of the Act, for permission to make 
five interest payments during the ensuing a period on its deben- 
tures due 1973 and its income debentures due 1978. On Dec. 12, 1939, 
A. G. & E. Corp. filed an application pursuant to Rule U-12C-3 for per- 
mission to pay interest, from time to time, during the ensuing six months 
on the 5% cumulative income note held by A. G. & E. Co., due 1980, in 
the unpaid principal sum of $71,805,120. On Jan. 8, 1940 A. G. & E. 
Corp. filed a motion for an interim order permitting the payment of intere 
on the 5% cumulative note, in the sum of $557,000. Counsel to A. G. & E. 
Corp. have requested that we dispose of that motion at this time, waiving 
oral argument thereon. 

An understanding of the mattters presented for decision requires a 
knowledge of some of the financial background of A. G. & E. Corp and of 
various events leading up to the instant proceeding. We, therefore, first 
turn to a consideration of some of the relevant historical events which bear 
upon the immediate issues. 

A. G. & E. Co. was incorporated in New York in 1906. The early growth 
of the A. G. & E. Co. system was comparatively slow; in 1921, the con 
solidated assets of A. G. & E. Co. and its subsidiaries amounted to less 
than $7,000,000. In 1922, Howard C. Hopson and John I. Mange acquired 
control of A. G. & E. Co. Thereafter, under the guidance of Hopson, and 
Mange, the system rapidly expanded. The program of expansion was 
largely carried out through the acquisition of securities of other holding 
companies and public utility companies. The year of greatest expansion 
was 1929 when the consolidated fixed capital account of A. G. & E. Co. and 
its subsidiaries was swelled by approximately $600,000,000. At the con- 
clusion of that year, the consolidated fixed capital account was carried at 
$900 ,000,000, an increment of approximately $893,000,000 from the time 
Hopson and Mange obtained dominion over A. G. & E. Co. 

A large portion of the above-mentioned securities was acquired be O: G. 
& E. Co. during a period of high prices. Counsel to the Public Utilities 
Division contends that the prices paid for those securities were extravagant. 

During the period of expansion, the system was financed primarily 
through the issuance by the A. G. & E. Co. of various classes of fixed 
interest-bearing debentures, preferred stock, class A and class B stock, and 
common stock. It was then the announced financial policy of A. G. & 
Co. to restrict to a minimum issues of bonds and preferred stocks of operat- 
ing subsidiaries and to raise new money through the issuance of securities 
of A.G. & E. Co. A. G. & E. Co. publicly emphasized that in this manner 
its security holders had a more direct claim to the assets of the operating 
companies than was true in the case of other holding company security 
holders. It was represented that debenture holders, having virtually a 
first claim against the earnings of the operating companies, would have 
almost as secure a position as though they had direct claims against the 
operating companies. 

The utility assets and securities acquired through the issuance of A. G. 
& E. Co.'s securities were vested in subholding companies, principally 
Associated General Electric Corp., Associated Properties, Inc., and . 
ciated Utilities Investing Corp. In 1931 and 1932 the assets of the former 
two companies were taken over, and their liabilities assumed by Associated 
Utilities Investing Corp., one company merging with it and the other 
selling its assets. The name of the surviving corporation was changed to 
Associated Gas & Electric Corp., the respondent herein. Subsequent to 
these transfers, A. G. & E. Co.'s holdings in the system were limited to its 
interests in A. G. & E. Corp. which, in turn, held the obligations of the 
subholding companies and public utility companies. 

Henry Stix, Vice-President and Comptroller of A. G. & E. Corp., testified 
that the investments thus transferred to A. G. & E. Corp. were entered 
upon its books at the cost thereof to the system. At the time the transfers 
were effected, A. G. & E. Co. held all of the stock of A. G. & E. Corp., and 
and A. G. & E. Co. and A. G. & E. Corp. had a ‘‘common board of 
directors."” Thus, the same group of persons was on both sides of the 
transactions. 

The indebtedness of A. G. & E. Corp. to A. G. & E. Co. for the assets 
transferred to it was initially evidenced by an open account credit from 
A. G. & E. Corp. and a note of A. G. & E. Corp. Subsequently, the open 
account indebtedness was converted into notes payable to A. G, & E. Co. 
By the end of 1932, A. G. & E. Co. had taken capital stock of A. G. & E. 
Corp. on the basis of $100 per share of stock in exchange for the entire 
indebtedness, which aggregated $669,800,000. The stock, however, was 
carried in the capital stock account of A. G. & E. Corp. at a stated value of 
$1 per share, the balance of $99 per share being credited to capital surplus. 
The net result of these transactions was that by Dec. 31, 1932, the debt 
liabilities of A. G. & E. Corp. to A. G. & E. Co, had been transmuted into 
the following credits on the books of A. G. & E. Corp.: 


rere $6,698 ,000 
CEES Gn ow eccsenscasescene 663 ,102 ,000 
$669,800 ,000 


Under the laws of Delaware, the State in which A. G. & E. Corp. had 
been incorporated, dividends might be paid from the capital wp fs 
Such dividends would, of course, go to the sole stockholder, A. G. E. 
Co. Asa result of the foregoing process, it became ible for A. G. & E. 
Corp. to issue notes, debentures, and other evidences of indebtedness 
which would rank ahead of A. G. & E. Co.'s debentures. 

On March 15, 1932, A. G. & E. Corp. issued to the public $10,000,000 
debentures bearing an interest rate of 8% and maturing on March 15, 1940. 
These debentures, known as the 8's of '1940, ranked ahead of the stock of 
A. G. & E. Corp. owned by A. G. & E. Co. Accordingly, the 8's of 1940 
had a claim to the assets and earnings of the operating com es in the 
system prior to the claims of the debenture holders of A. G. & E. Co. 
$8,589,980 of the 8’s of 1940 are presently outstanding. As pointed out 
above, an application by A. G. & E. Corp. under Section 7 to extend the 
maturity of these debentures is now pending. 

The expansion of the system in the manner described had led to the 
creation of $270,000,000 of fixed interest debentures of A. G. & E. Co., in 
addition to junior securities. By 1933 A. G. & E. Co. had difficulty in 
meeting its interest obligations. By scaling its fixed charges and convert- 
ing its fixed interest obligations into income debentures, the tension would 
be To that end, a plan of debt readjustment known as the Re Cap 
plan was advanced. The plan was formally proposed to debenture holders 
of A. G. & E. Co. by a letter dated May 15, 1933. 

The debenture holders of A. G. & E. Co. were informed in that letter 
that A. G. & E. Co. was having difficulty msoens interest payments; they 
were warned of the danger of bankruptcy, and the consequent disruption 
of the system and wastage of assets. To prevent bankruptcy, they were 
asked to convert their debentures under one of three options. 

The plan had the effect of reducing the interest requirements of A. G. 
& E. Co. and A. G. & E. Corp. below the former interest requirements of 
A. G. & E. Co. Moreover, it resulted in the partial conversion of fixed 
interest charges of A. G. & E. Co. into charges of A. G. & E. Corp. which 
were contingent upon earnings of the latter. Failure to earn and therefore 
to pay interest upon its income debentures would not precipitate a default 
by A. G. & E. Corp. But A. G. & E. Co. can obtain cash to meet its own 
fixed interest obligations only by receiving dividends upon the stock of 
A. G. & E. Corp. or payments upon the notes issued by A. G. & E. Corp. to 
it. Both the stock and the notes are junior to the income debentures of 
A.G.&E. Corp. Hence, failure to pay full interest on A. G. & E. Corp. 8 
income debentures would preclude the payment of dividends to A. G. & E. 
Co. or any payments upon the notes of A. G. & E. Corp. held by A. G. & E. 
Co. Therefore, the income debentures of A. G. & E. Corp. constitute in 
substance and effect, if not in form, a fixed charge which must be met to 
avoid default by A. G. & E. Co. i : 

The books of A. G. & E. Corp., as of Dec. 31, 1937, showed a “‘corporate 
surplus” credit balance of $220,801.24. ‘‘Corporate surplus’’ is the term 
applied by A. G. & E. Corp. to the account which is ordinarily denominated 
earned surplus. We shall hereafter refer to A. G. & E. Corp.'s ‘‘corporate 
surplus” account as earned surplus. In March, 1938, A. G. & E. Corp. 
charged $810,527 to earned surplus as of Dec. 31, 1937, adjusting retro- 
activeiy an entry previously made. As a result of that charge to earned 
surplus, the books showed an earned surplus deficit in the amount of 
$589,726. -By resolution of the A. G. & E. Corp. board of directors and 
with the consent of the sole stockholder, A. G. & E. Co., this deficit was 
eliminated, on March 31, 1938, by a charge to capital surplus. This was, 
in effect, an attempt to accomplish an ‘‘accounting reorganization."’ s 
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In August, 1939, after A. G. & E. Corp. was subject to the Commission's 
Uniform System of Accounts for Public Utility Holding Companies, it 
wrote down its investments, as of Dec. 31, 1937, in the approximate amount 
of $173,000,000, presumably in recognition of depreciation in the value 
of these investments previous to that date. Of this sum, about $147,- 

000 was charged to capital surplus and about $26,000,000 to reserve 
for contingencies. 

In the interval between the time it registered under the Act (March 28, 
1938) and Nov. 13, 1939, A. G. & E. Corp. paid no dividends on its stock. 
During that period, however, $9,825,000 was paid to A. G. & E. Co. by 
A. G. & E. Corp. as intergst upon the 5% cum. income note of $80,000,000 
and in partial payment the principal of the $10,000,000 non-interest- 
bearing note. On Nov. 8, 1939, the Commission promulgated Rule 
U-12C-3, which prohibits the payment by any registered holding company 
and the subsidiaries thereof, of principal or interest on any form of in- 
debtedness, which payment is in effect the payment of a dividend declared 
out of capital or unearned surplus, without regard to the time the dividend 
was declared, unless approved by the Commission. That rule was designed 
to prevent the circumvention of Section 12 (c) of the Act and Rule U-12C-2 
adopted thereunder. In view of Rule U-12C-3, payments on the two 
notes issued to A. G. & E. Co. could not be made without prior approval 
of the Commission, since they were both charged to capital surplus. Pay- 
ments on the notes have not been made since promulgation of that rule. 
However, an application to pay interest on the $80,000,000 5% cumulative 
income note is now pending. There is now before us for decision a motion 
to enter an interim order permitting payment of the note. 

On Novy. 13, 1939, A. G. & E. Corp. declared a $600,000 dividend on its 
stock, out of what is claimed to have been earned surplus, and all except 
$90,000 of that amount has been paid to A.G.& E.Co. A.G.&E. Corp. 
now proposes to pay a further dividend of $467,000 (plus the $90,000 
unpaid balance of the prior $600,000 dividend) to A. G. & E. Co. The 
question of the validity of the latter proposed dividend is likewise before us. 

A. G. & E. Corp. asserts that its proposed govmene of $557 ,000 in divi- 
dends will be charged to earned surplus. he latest available figures, 
based upon the books of A. G. & E. Corp. as of Oct. 31, 1939, show an 
earned surplus of $669,791. But $600,000 was charged to earned surplus 
account on Nov. 13, 1939, upon declaration of a dividend to A. G. & E. Co. 
Of this dividend, only $90,000 remains papas. Hence, A. G. & E. Corp. 
presumably will pay the proposed $557 ,000 dividend largely out of earnings 
(in an amount which does not as yet appear) realized since Oct. 31, 1939. 

A.G.& E. Co. proposes to disburse the prospective dividends as follows: 


RUGS MOURNED BUR. BO, BOO sc wn cncccecceccenctoewsnanede $262 946 
Unpaid bills for current expenses__________ 253,410 
Estimated current expenses from Dec. 15, 1939 to Dec. 15, 1940 25,000 
Estimated expenses of settlement of litigation_______________- 15,000 


$556 356 
Annual interest requirements of A. G. & E. Co. are conceded by counsel 
for A. G. & E. Corp. to be $3,364,848. The expenses of A. G. & E. Co. 
are over $700,000 a year. From October to December, 1941, $4,654,200 
of A.G.& E. Co.'sscrip matures. Annual requirements on A.G.& E. Co.'s 
“convertible obligations’’ are $2,810,836 payable annually, if earned, and 
subject to other contingencies. The ability of A.G. & E. Co. to discharge 
these obligations appears to depend upon the receipt of future dividends 
~ the stock of A. G. & E. Corp. or payments on the notes of A. G. & E. 
orp. 
Counsel for the Public Utilities Division urges that the Commission enter 
an order preventing the payment of dividends by A. G. & E. Corp. upon 
its capital stock. . . . 


Will the Proposed Dividend Be Paid Out of Capital Surplus? 

To support his position that the only available source of the proposed 
dividend will be capital surplus, counsel to the Public Utilities Division 
alleges that there were a number of accounting improprieties which resulted 
in an inflation of the earned s"rplus account. We shall discuss such of 
these allegations as we believe clearly to be valid. 

1. Losses in Sales of Investments—The transcript of the capital and 
corporate (earned) surplus accounts of A. G. & E. Corp. from June 7 ,1922, 
to Dec. 31, 1937, the date of the “accounting reorganization ,”’ reveals that 
the great bulk of the losses which it suffered upon the sale of its investments 
was charged to — surplus. The following transactions during that 
period were cleared through the capital surplus account: 


Losses in sales of investments in stocks __ 
Profits in sales of investments in stocks. ____ 


$4,614,163 
2,207 943 


$2,406,220 


Seitetied «itd $14,256,740 
ate 1:761.871 


$12,494,868 


The same transcript reveals that $233,045 was charged to corporate 
(earned) surplus on account of losses on the sales of bonds, and $678,280 
representing profits realized from the sale of bonds and $27 ,225 representing 
profits on the sale of stocks were credited to that account. Henry Stix 
aened the disparate treatment of profits and losses on the sale of 
different investments on the ground that in 1936 the system revised its 
theory of accounting, deciding thereafter to credit and charge profits and 
losses on the sale of its investments to earned surplus rather than capital 
surplus. Despite that professed change of policy, A. G. & E. Corp., as 
late as March, 1938, charged to capital surplus a loss of $350,000 incurred 
in the sale of preferred stock of General Gas & Electric Corp. 

2. Cancellation of Indebtedness—From June 7, 1922, to Dec. 31, 1937, 
the date of the account reorganization, charges of $6,114,306 were made 
on the books of A. G. & E. re to the capital surplv's account on account 
of cancellation of debts owed by subsidiaries and affiliated companies to 

G. & E. Corp., and credits to that accovnt in the amount of $3,750,000 
were made for the cancellation of debts by its stockholder. In respect 
of some transactions revealed by the record during the same period A. G. 
& E. Corp. credited earned surplvs in the amount of $1 .005,720 on account 
of the cancellation of a debt which it owed to a subsidiary and $1,200,000 
because of cancellation of a debt owed by it to its stockholder. In other 
transactions during the same period, it charged $1,870,000 to earned surplus 
= Ln ie aoneutation of debts suet by subsidiaries to it. It appears 

. e company’s policy in - 
a ff indeeaetnees wen net conaletent — eo 

‘ 0 s—From September, 1932, to October, 1936, cash dividends 
wow to $51,300,000 were declared and paid out of capital surplus by 
oS . Corp. At the end of each of those years, there was a credit 

ance in the earned surplus account. In ovr opinion, all available earned 
sur lus should have been exhausted before recourse to capital surplus. 

n “accounting reorganization” transcends in importance the routine of 
accounting entries. It breaks the continvity of the earned surplus and 
capital surplus accounts, and consolidates them up to the date of the reor- 
ganization. When such an event Occrrs, by a few strokes of the pen an- 
a age surplus deficit is eliminated against capital surplus. We need not 
~ the point that there is sigaificeses in the distinction between earned 
8 ae and capital svrplus. ec. 12 (c) of the Act expressly recognizes 
— distinction; discrimination between the two is necessary to distinguish 
oan he tonal aoe = = the undistributed balance of earnings, 

r 
history +p pf ft, ate estimate of the earning power and earnings 

n accounting reorganization permits a corporation to n anew th 
accumulation of earned surplus. It, therefore, enables ee coe to 
pay dividends even though the totai operations of the ent rise eve 
resulted in an earned surplus deficit, such dividends ostensibly ng paid 
ous of earnings rather than contributed capital. It can be justified only 
ff t accomplishes with respect to the accounts substantially what might 

accomplished in a reorganization by legal proceedings—namely, the 
pempehenagee of assets in terms of present conditions. corresponding modifi- 
cation of capital and capital surplus, and commencement of a new earned 
surplus account as of the date of the reorganization. In short, the enter- 
prise must be put on substantially the same accounting basis as a new 
enterprise. And because the primary excuse for the device is that it 
yz gt ex - a, mee might prom have to be accomplished 
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one aes y consents yyy be Rh i ae ae 
. y ose standards, the ‘‘accounting reorganization” 
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the “accounting reorganization.” ‘ 
down a substantial amount of its assets. 


Losses in sales of investments in bonds _________. 
Profits in sales of investments in bonds__________.___. 


which 
The requisite re- 
Accord- 
. Corp, at the time of 
was aware of the necessity of writing 
Yet no indication of that fact 
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a red on the balance sheet. In August, 1939, the assets of A. G. & E. 
Garp. were written down $173,000,000. Of this amount, $147,000,000 
was charged to capital surplus. The readjustment should have been made 
at the time of the ‘‘accounting reorganization,”’ or not having been made 
at that time, regard for the interests of investors would at least have com- 
pelled disclosure of the contemplated write-down by some appropriate 
means, such as the creation of a reserve against which the assets might be 
written down. " 

Counsel to A. G. & E. Corp. seeks to justify the failure properly to 
readjust the carrying value of its assets at the time of the ‘‘accounting 
reorganization’ on two grounds: (1) A revaluation of assets is not a neces- 
sary element of an ‘‘accounting reorganization, and (2) accounting author- 
ity recognizes the propriety of writing off assets against capital surplus 
after an ‘ ‘accounting reorganization’ if the reserves created at the time 
of an accounting reorganization are insufficient. We are unable to 
accept either ar ent as affording justifiable basis for the practice fol- 
lowed by A. G. & E. Corp. 

We must reject the proposition that an adjustment of assets is not a 
necessary element of an acoquatins reorganization. The Bulletin of the 
Committee on Accounting Procedure, American Institute of Accounts 
issued in Sept., 1939 stated with res t to accounting reorganizations 
that ‘‘the readjustment of values should be reasonably Comoe in order 
that there be no continuation of the circumstances which justify charges 
to capital surplus.’ It is true that the bulletin in which that principle 
is enunciated was issued after A. G. & E. Corp. attempted its ‘‘accounti 
reorganization.’’ We regard the bulletin as merely expressing a soun 
principle of accounting. A breach in the continuity of the surplus accounts 
cannot be permitted to become a recurrent thing. Where the continuit r 
of the surplus accounts is interrupted by an ‘‘accounting reorganization, 
that reorganization must be reasonably complete so as to obviate, so far 
as ible, the necessity of future reorganization of like nature. 4 

our judgment that we cannot recognize this ‘‘accounting reorganization 
rests not only on the foregoing demonstration of its insufficient, but on 
the broader ground that in view of the circumstances heretofore recited 
concerning the Re Cap plan of A. G. & E. Co. and the devices used to unduce 
debenture holders of that company to become debenture holders of A. G. 
& E. Corp., we must decline to countenance the ‘‘accounting reorganiza- 
tion’’ for A. G. & E. Corp. . 

For all of the foregoing reasons, we cannot recognize the ‘‘accounting 
reorganization": or, stating the matter differently, we cannot in this case 
recognize the device relied upon for altering the ordinary meaning of the 
concept of earned surplus, or permit a break in the continuity of the earned 
surplus account since the Re Cap plan. Treating earned surplus as an 
unbroken account since the Re Cap plan, there is admittedly no credit 
balance out of which dividends can now be paid. 

Since the pro dividend will be paid, if at all, only out of capital 
omnes. Rule U-12C-2 requires that A. G. & E. Corp. file an application 
with this Commission for approval of such a dividend. No such applica- 
tion has been filed. Until such an application is filed, the proposed divi- 
dend cannot lawfully be paid. 

But under the circumstances, the filing of an application would serve no 
purpose, for the evidence adduced at the instant proceeding compels us to 
exercise our power to enter an order under Section 12 (c) of the Act ot 
prevent the payment of the proposed dividend out of capital surplus. 

Protection of financial integrity of companies in A. G. & E. Corp. system 

Even if the earned surplus of A. G. & E. Corp. properly showed a credit 
balance, we would have to consider whether the pro dividend would 
impair the financial integrity of companies in the A. G. & E. Corp. system, 
which, of course, includes A. G. & E. Corp. If protection of the financial 
integrity of companies in the A. G. & E. Corp. system necessitated pre- 
vention of the proposed dividend, we would be under a statutory duty to 
enter an order preventing the declaration or payment of the dividend, with- 
out regard to the source (capital or earned surplus) of the proposed dividend. 

Our conclusion may be rested on still another ground. Many of the sub- 
sidiaries of the system are in none too good a cash position. In addition, 
the financial officers of A. G. & E. Corp. admitted on the record that some 
subsidiaries might effect substantial interest savings by refinancing if they 
could obtain sufficient equity money. A. G.& E. Corp. has not supplied 
funds to its subsidiaries since around 1932 (except to a limited extent by 
serving as a conduit from one subsidiary to another). One of the desirable 
functions of a holding company is to supply such funds, where not other- 
wise readily available and to preserve the financial integrity of companies 
in the holding company system, it must retain the wherewithal to supply 
them. Since A. G. & E. Corp.'s cash position now admittedly precludes 
it from + (emma such funds to its subsidiaries, its cash resources should be 
preserved. 

It is argued that the financing plan of the Associated system in the past 
has been such as to make it unnecessary at the present time for the parent 
to be able to supply the operating companies with funds—in other words, 
since system borrowings in the past were at the top, the credit of the operat- 
ing companies has been preserved, and they can obtain funds by their own 
a= wide F This obviously is not true with respect to the companies as to 
which it is admitted that advantageous refinancing (to say nothing of new 
borrowing) is not possible unless equity money replaces some of the 
present debt. 

For the several reasons stated, we find that yment of dividénds by 
A. G. & E. Corp. will impair the financial integrity of that corporation. 

Since the foregoing findings require that we enter an order preventing the 
declaration or payment of the proposed dividend, it is unnecessary to con- 
sider whether such an order may be grounded upon the additional circum- 
stances that the working capital of public utility companies in the A. G. & 
E. Corp. system must be safeguarded. 

The motion for an interim order permitting payment of interest on the 
5% income note. 

The above discussion with reference to the proposed payment of dividends 
to A. G. & E. Co. is applicable also to the motion for an interim order 
ae payment of interest on the 5% income note held by A.G.&E. 
Jo. The amount of interest proposed to be paid is identical with the amount 
of the proposed dividend, and counsel for A. G. & E. Corp. frankly s est 
in their brief that one type of payment is an alternative for the other. he 
note itself was declared out of capital surplus, and stands in the same posi- 
tion as a cash dividend declared but not paid. Since A. G. & E. Co. is the 
sole stockholder of A. G. & E. Leep., its interest in A. G. & E. Corp. and 
its right to the income of A. G. & E. Corp. after payment of interest on the 
8's of 1940 and the outstanding debentures would be substantially the same 
if the note were cancelled. Payment of interest thereon would as much 
violate the policy of Sec. 12 (c) of the Act as would declaration and payment 
of cash dividends at this time, which, for the reasons recited above, we have 
decided that we must prevent. Therefore, we find that the payment of 
interest on this note would be in substance the payment of a dividend from 
unearned surplus which we could not pa on application under Rule 
U-12C-2, and such payment would impair the financial integrity of A. G. & 
E. Corp. by imperilling its ability to pay interest on the debts having prior 
claims to earnings. or these reasons we must deny the motion for an 
interim order. : 

Conclusion 

Counsel for the respondent argue that it is unnecessary for us to enter 
orders forbidding payments of either dividends or interest by A. G. & E. 
Corp. toA.G. & E. Co. in view of the fact that all basis for such action can 
be removed by adoption of a plan of reorganization for the system under 
Section 11 (e) of the Public Utility Holding Mane yw Act. Assuming, that 
our powers under Section 11 (e) are broad enough to permit the clearing up 
of all the difficulties involved in this situation, the execution of such a plan 
involving a ~ pony as complicated as the Associated System is impossible 
in a period of less than several years. If we should permit the payments 
now proposed and the multitude of additional payments which the res- 
pondent admits would be necessary if A. G. & E. Co. is to meet its obiga- 
tions pending the consummation of such a plan, we would be permitting 
for a period of years repeated payments in the face of our finding that such 
pa ents contravene the provisions of the statute. 

he Commission recognizes that entering its order at this time will give 
the respondent scant opportunity to seek judicial review before A. G. & E. 
Co. must meet its interest obligations on Jan. 15. Because of the serious 
consequences which may flow from failure to meet the interest date, this 
Commission might be inclined to withhold an order forbidding the parti- 
cular payment from A. G. & E. Corp. to A. G. & E. Co. proposed to be 
made on Jan. 15. However, the president of the respondent has indicated 
to us by letter that, after consultation with a majority of the directors and 
officers of A. G. & E. Corp. and A. G. & E. Co., and upon advice of counsel, 
he is authorized to request that the order, even if unfavorable, be issued 
immediately, and to state that “‘the company has no intention of seeking 
judicial review of the Commission's decision and, therefore, will not in 
any way be embarrassed even though the order will appear to be issued so 
closely before the dividend date.’’ We have therefore decided to issue the 
order at this time. 














Volume 150 


Earnings of Company and Subsidiaries— 
_ Earnings and electric output of Associated Gas & Electric Co. and sub- 
sidiaries have continued to rise during recent months. 

Output of electricity reached record proportions for December, the in- 
~y—- —~4 A the four weeks ended Dec. 29 being 18% over the same period 

The consolidated earnings of the company and subsidiaries for the first 
11 months of 1939, Jan. 1 to Nov. 30, show a balance of income after all 
interest and other charges (exclusive of interest on the company’s con- 
vertible obligations) of $1,262,051. Based upon the improvement shown 
in recent months, the results for December should add substantially to the 
above net of $1,262,051 for the first 11 months of 1939. The final result 
will compare with a loss for the year 1938 of $654,337. 

The operating results do not include any income from the substantial 
interest of the system in Jersey Central Power & Light Co. Earnings of the 
latter for the first 11 months of 1939, applicable to the system holdings, 
amounted to $783,000. 


Weekly Out put— 

_ For the week ended Jan. 5, Associated Gas & Electric System and the 
New England Gas & Electric Association Group report net electric output 
of 104,394,874 units (kwh.) This is an increase of 14,234,328 units or 
15.8% above production of 90,160,546 units for a year ago.—V. 150, p. 122 


Associated Gas & Electric Corp.—Files as Bankrupt— 


Following a petition for reorganization filed Jan. 10 by the Associated Gas 
& Electric Co. the Associated Gas & Electric Corp., a subsidiary, filed 
Jan. 11 a similar petition in Federal Court at Utica, N. Y. 

In both cases Federal Judge Frederick H. Bryant signed orders directing 
that hearings be held on Feb. 20 in Malone to hear objections to the reten- 
tion of any trustee who may be appointed in the meantime. 

Both petitions are approved by the court and holders of various securities 
and their trustees are restrained by injunction from interfering. The peti 
tion filed Jan. 11 was signed by J. Lee Rice Jr., as Treasurer and was filed 
through George M. Lepine and Travis, Brownback and Paxson, 61 Broad- 
wer, New York City. 

he petition of the corporation says the Associated Gas & Electric Co. 
owns all of the stock of the debtor, 671,000 shares, and $73,419,797 in 
debentures and notes. Stock, debentures and notes are carried on the 
balance sheet at $364,061,442 and constitute all the assets of the parent 
company. 

The petition said the corporation could pay its running expenses, taxes 
and interest but could not meet the interest due on March 15 on the 
$8,589,980 of 8% bonds. 


Earnings for 12 Months Ended Nor. 30 (Incl. Subs.) 
——-Increase —— 











12 Months Ended Nov. 30— 1939 1938 Amount % 
Ee oa. ke wide whee $107 502,021 $102,422,674 $5,079,347 5 
_ Se pes Ae: 4, ,014 14,206,486 338,528 2 
Transportation __.......-..-_- 7,606,399 6,688,149 318,250 5 
Water ie a a, isin ha ae eh ae 3,073,361 2,592,470 480,891 19 
NG wenddvaéeuwaelano - 1,585,208 1,479,960 105,248 7 
FR aera 1,350 ,626 1,311,389 39,237 3 

Total operating revenues __.$135,062,629 $128,701.128 $6,361,501 5 
Operating expenses _ --.._.--_- 56,148,149 57,172,377 «1,024,228 x2 
Maintenance - _ - ae a cas 8,678,213 8,193,091 485,122 6 
Provision for taxes_______._- 18,055,134 17,216,510 838 ,624 5 

Net operating revenue - - - -- $52,181,133 $46,119,150 $6,061,983 13 
Provision for retirements _ -___-_ 13 ,634 374 11,425,521 2,208,853 19 

Operating income__._____- $38,546,759 $34,693,629 $3,853,130 11 


x Decrease. 
Note—Includes operations of acquired properties since dates of acquisi- 
tion only.—V. 149, p. 3865. 


Atlantic Gulf & West Indies Steamship Lines (& 


Subs. )—Earnings— 


Period End. Now. 30— 
Operating revenues_____. $1.558,049 
Operating expenses (in- 


1939— Month—1938 1939—11 Mos.—1938 
$1,912,725 $23,006,104 $22,065,543 














cluding deprec’n)._-.. 1,763,842 1.882,695 21,565,605 21,354,620 
Net oper revenue___. x%$205,793 $30,030 $1,440,498 710,923 
_ | sierra Cr4,814 35,673 463 329 446 ,837 
Operatingincome___. x%$200,979 x$5,642 $977,169 $264 ,O86 
Other income_____.___- Dr10,897 2,800 45,563 46,699 
Gross income _--- - - _- x$211,876 x$2,842 $1,022,733 $310,785 
Int., rentals, &c_._..-- 104,140 101,379 1,230,492 1,157,058 
a $316,016 $104,221 $207,759 $846,272 


x Loss.—V. 149, p. 3865. 


Atlantic Mutual Insurance Co.—New Trustee— 

At a meeting of the Board of Trustees, Clarence G. Michalis, Chairman 
‘of the Executive Committee of the Seamen's Bank for Savings, was elected 
a trustee.—V. 150, p. 122. 


Auburn Automobile Co.—Hearing Jan. 20— 
Hearing on company’s amended reorganization plan will be held at U. 8. 
District Court, Fort Wayne, Ind., on Jan. 20.—V. 149, p. 3402. 


Automatic Voting Machine Corp.—Larnir gs— 























Years End. Nov.30— 1939 1938 1937 1936 
Gross profit from sales, 

voting mach. rents, &c $422,267 $1,484,827 $949,403 $530,792 
Sell.,adm. & gen.exps.. 382.955 777.192 500,555 327.728 
Deprec. on plant eq., &c. 38,738 37,340 35,277 37 435 

Operating profit... _- $573  $670.295 $413,571 $165.629 
Other income (net) ____- 19.590 Dr4.080 20395 78.224 

Total income.______- $20,163 $666,215 $433,965  $243.853 
Fed. inc. & excess profits 

taxes (est.).....____- Crx1,377 139,669 69,219 22,000 

Net profit.____..___- $21,541 $526,547 $364,747 $221,853 
Previous surplus____--- 1,703 543 1,491,904 1,487 ,064 1,355,138 

Total surplus.._____. $1,725,084 $2,018,450 $1,851,811 $1,576,991 
Dividend paid. ____~_~- 179961 314.907 359907 89 927 

Surplus Nov. 30____- $1,545,122 $1,703,543 $1,491,904 $1,487.064 


3 Over provision for prior years Federal] income tax (no taxable income in 
Si 


Ba'ance Sheet Nor. 30 








Assets— 1939 1938 Liabilities— 1939 1938 
2 $261,434 $484,377) Accts. payable & 
Ctfs. of indebted., accrued accts... $59,080 $241,257 
notes & accts.rec 264,717 672,838 | Mach. rental appl. 
Voting machs. (at against purchase 
cost) under rental price at option of 
agreement. ____ 192,736 314,919 | rere 190,007 242,030 
Instal. cont. ace’ts 465,122 368 ,785| Comm. pay. on de- 
Invemeegry .....<- 657,130 439,141 ferred payment 
Cash dep.with bids 25,525 21,358 sales when & as 
aLand, bidgs.,ma- accts. are collec. 82,261 72,015 
chinery, &c_... 577,585 554 850) Def'd inc. on def'd 
Advs. to agents, payment sales._. 225,214 205,558 
salesmen, &c___ 62,552 27,610| b Capitalstock... 450.006 450 ,000 
Pats. & goodwill __ 1 tl 1,545,122 1,703,543 
Unexp. ins. prems., 
prepd.taxes, &c 44,883 30,514 
Pesseencded $2,551,685 $2,914,404 _ aerreee: $2,551,685 $2,914,404 
a After depreciation of $315,727 in 1939 and $356,886 in 1938. b Au 


thorized, 400,000 shares, no par value: issued, 359,571 (359.387 in 1938) 
shares, and to be issved, 429 (613 in 1938) shares in exchange for former 
classes of stock—360.000 shares at assigned value. —V. 148, p. 273. 
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Associated Telephone & Telegraph Co — Dividends— 

The board of directors has declared dividends of 28 cents per share on 
the 7% Ist Ke. stock and 24 cents per share on the $6 Ist pref. stock, 
payable on Feb. 15 to holders of record on Feb. 1. Dividends of 49 cents 
and 42 cents, respectively, were paid on these issues of Nov. 15, Aug. 15, 
May 15, Feb. 15, 1939 and on Nov. 15, 1938.—V. 149, p. 3709. 


Avondale Mills—£rira Dividend— 

Company paid an extra dividend of four cents per share on its common 
stock on Dec. 29 to holders of record Dec. 15. Regular semi-annual dividend 
of four cents was paid on Oct. 1, last.—V. 147, p. 2236. 


Avon Geneseo & Mount Morris RR.—Abandonment— 

The Interstate Commerce Commisson on Dec. 12 issued a certificate 
permitting .1) abandonment, as to interstate and foreign commerce, by the 
Avon, Geneseo & Mount Morris RR. of its entire line of railroad extending 
southerly from Avon to Sonyea, approximately 17.7 miles, all in Livingston 
County, N. Y. and (2) abandonment of operation of said line by C. E. 
Denney and John A. Hadden, trustees of the Erie RR.—V. 123, p. 321. 


Baltimore American Insurance Co.—FEFzira Dividend— 
Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular semi-annual dividend of like amount on the capital 
go . par rH both payable Feb. 15 to holders of record Feb. 1. See also 
‘ , Dp. 


Bangor Hydro-Electric Co. 

Period End. Dec.31— 1939—Month—1938 

Gross earnings_______-_- $202 ,46: $199 248 
Operating expenses__-___ 34,229 





Earnings— 

1939—12 Mos.—1938 

$2,259,179 $2,231,116 
698,199 














Taxes accrued.._._-__- 35.450 39.684 380,500 684 
FT 40,517 38,943 178,543 161,448 

iNet operating revenue $92,269 $87 ,044 $979,999 $1,004,785 
fixed charges. -___..._- 25,499 25,800 304,130 304,950 

a ee ee $66,770 $61,243 $675,870 $699,835 
Dividend on pref. stock _ 25,483 25,483 305,794 305,794 
Dividend on com. stock - 21,722 21,722 260,659 260,659 

DOS.. -thacsecnca $19,565 $14,039 $109,416 © $133,382 
—V. 149, p. 3709. 


Beech Aircraft Corp.—Listing— 

The San Francisco Stock Exchange has approved the corporation's ap™li- 
ar to list 35,651 additional shares of common stock, par $1.—V. 149, 
p. 4166. 


Berkshire Woolen Co.—Pays $2 Dividend— 

Company paid a dividend of $2 per share on its common stock on Dec, 29 
to holders of record Dec. 15. A year ago company paid a dividend of $1 
per share.—V. 133, p. 290. 


Best & Co.—Frtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock, both payable Jan. 26 to holders of record Jan. 19. Like amounts 
were paid on Jan. 26, 1939.—V. 149, p. 1017. 


Beverly Gas & Electric Co.—Pays $1 Dividend— 

Company paid a dividend of $1 = share on the common stock on 
Jan. 13 to holders of record Jan. 8. his compares with 75 cents paid on 
Oct. 14 and on July 14, last, $1 paid on Jan. 14, 1939, and dividends of 75 
cents paid on Oct. 14 and on July 14, 1938.—V. 149, p. 407. 


Biltmore Hats, Ltd.—-£rtra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular semi-annual dividend of 25 cents per share on the common 
stock, both payable Jan. 25 to holders of record Jan. 18. An extra dividend 
of 12 if cents was paid on Jan. 25, 1939 and on Jan, 25, 1938.—V. 147, 
p. 3905. 


Black & Decker Mfg. Co.—- May Delist Stock— 

Stockholders at their annual meeting on Jan. 29 will consider approving 
a recommendation of the Board of Directors that appropriate action be 
taken _— speeeers common stock on the Baltimore Stock Exchange. 
—vV 150, p. 123. 


Boston & Maine RR.—Solicitng Assents to Bond Adjust- 
ment Plan to Cost $125,000— 


The cost of soliciting assents to the road’s bond adjustment plan will be 
$125,000, the company has reported to the Securities and Exchange Com- 
mission. W. 8. Trowbridge, Vice-President, will direct the solicitation and 
Lloyd W. Georgeson has n employed to assist him at asalary of $2,000 
monthly, not to exceed $20,000 in the aggregate, plus expenses. Solicitors 
will receive $159 monthly and expenses. 

The statement show that between them the Boston Holding Co., a 
subsidiary of the New York New Haven & Hartford RR., and the Pennroad 
Corp. hoid 54% control of the B. & M. The Boston agency owns 219,189 
common, 6.543 non-cumulative preferred, 4,151 shares of first preferred 
and 43,990 shares of prior preferred stock. The Pennroad holds 27,565 
common, 14,968 non-cumulative preferred, 114,550 first preferred and 
44,354 shares of prior preferred stock.—V. 150, p. 123. 


Boston & Providence RR.—VHearing Jan. 18— 
The Interstate Commerce Commission has assigned oral arguments for 
Jan. 18 on a reorganization plan for the company] 
The debtor company and principal creditors on Jan. 6 filed exceptions 
<xaminer’s ~—* which recommends inclusion of the 
B. a P. in the reorganized New Haven System on terms proposed by the 
management of the latter system. 


Under the Examiner’s recommendation B. & P. security holders would 
get $3,039,213 in fixed interest securities of the New Haven System and 
$1,467,520 each in new income bonds and preferred stock. : 

The Provident Institution for Savings of Boston, which hold the road's 
outstanding funded debt, objected to the Examiner's proposal on the 
ground that the consideration to be paid by the New Haven was not ade- 
quate.—V. 149, p. 4167. 


Boston Revere Beach & Lynn RR.—Abandonment— 

The company was authorized Jan. 5 by Federal Judge George C. Sweeney 
to abandon service on its entire system at midnight of Jan. 2/. 

Although the road had petitioned for abandonment on Jan. 10, Judge 
Sweeney extended the time until Jan. 27 because ‘‘some communities and 
aay ee companiesappear to be interested in acquiring the assets.’’— 

. 149, p. 4020. 


Brager-Eisenberg, Inc.— 70 Pay $2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable Jan. 22 to holders of record Jan. 20. This compares with 
$1.60 paid on Jan. 30, 1939 and $2 in cash and $3 in subordinated notes 
paid on Jan. 24, 1938.—V. 148, p. 573. 


Broad Street Investing Co., Inc.—-New Name— 
See Broad Street Investing Corp.—V. 149, p. 3866. 


Broad Street Investing Corp.—New Officers—Change 


of Name— 

Hunt T. Dickinson has resigned as a Vice-President of the corporation. 
At a meeting of the board of directors held Jan. 4, Henry C. Breck and 
Thurston P. Blodgett were elected Vice-Presidents. 

The company was formerly known as The Broad Street Investing Co., 
Inc., but effective December, 1938, the name was changed to the present 
title —V. 149, p. 3866. 


Brooklyn Daily Eagle, Inc.—Bids for Equity— 

Wilmot L. Morehouse, Referee in Bankruptcy announced Jan. 4 that 
Charles C. Green, trustee of the company, had received a proposal to 
purchase the equity in the newspaper property for $350,000. ‘The offer, 
made by the F. D. 8. Corp., was for the assets of the estate, subject to a 
lien claim against the machinery and equipment, Mr. Morehouse said. 

The real estate was bought in at a foreclosure sale recently for $900,000 
by the Union Central Life Insurance Co. of Cincinnati, the mortgagee. 


to z Commission 
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Mr. Morehouse has set Jan. 15 as the date for a meeting of the creditors 
to consider the proposal for the purchase of the equity. 

The F. D. 8S. Corp. consists of Frank D. Schroth, President, who has 
been publisher of the paper for a year, and I. W. Killam, who represents 
the Mersey Paper Co. There are no other stockholders. 

Mr. Morehouse said that if the bid of the F. D. 8S. Corp. was approved, 
Mr. Schroth would continue as publisher of the paper. The claims filed 
ag rr} the bankrupt, it was announced, were above $4,000,000.—V. 149, 


Burry Biscuit Corp.—arnings— 
Years Ended— Oct. 28, ’39 Oct. 29, °38 Oct. 30. °37 
728 $45,008 











Gross income from operations____-_- loss$3 , 0 $155,914 
Discounts received on purchases _____ 12,147 12,906 15,368 
Profit on sale of securities (net)_..... ....-- ...... 2.866 
Miscellaneous income_____._.____-- 452 605 976 
CL ee ee $9,871 $58,519 $175,124 
Cash discounts allowed____________-_ 19,393 19,495 24.358 
iscellaneous expensds___________-_ 9,454 3,322 3.667 
Provision for Federal income taxes__. _____. 4,846 18 942 
Prov. for surtax on undistrib. profits _ oe 508 5,520 
CO) ee loss$18 ,978 $30,349 $122.636 
Portion applic. to min. int. of former 
RES Ge Rg ee ee 1.619 
i loss$18 ,978 30 349 121,016 
Dividends paid on preferred stock __ __ 22,208 0 610 ’ 29,700 
Dividends on common stock..-.---. §......  ...... 100.260 
Earnings per share on common. _-___. Nil $0.002 $0.23 


Comparative Balance Sheet 











Assets— Od.29,'39 Oct. 29,'°38 TAabilities— Oct. 28,'°39 Oct. 29, °38 

Cash in banks and Accounts payable. $123,159 $113,421 

SR ccckuces $9,540 $33,298 | Notes pay. to bank i 

x Accts. receiv’le. 203,567 172,507| Ser. notes payable 263,450 ______ 

Inventories... . 242,552 287,833 | Accrued liabilities _ 46,509 39,869 
Investments __._- 118,706 86,875) Prov. for Fed. inc. 

y Property, plant & & profits tax... 10,539 5,859 
equip. (cost)... 462,166 357,176 | Res.for loss on pur. 

Pats. & trd. fames, commitment... —-....- 8,700 
at nom. value. 1 1|6% cum. conv. pf. 

Deferred charges _ . 43,992 30,883 stock (par $50). 493,500 493,500 
Com. stock (par 

12% cents) ...- 50,130 50,130 

Capital surplus... 155,357 148,875 

Earned surplus... 87,880 108 ,220 

Ps eavsccend $1,080,523 $968,575| Total......... $1,080,523 $968,575 


x After reserve for doubtful accounts, discounts and allowances of $9,000 
in 1939 and $9,528 in 1938. y After reserve for depreciation and amortiza- 
tion of $157,430 in 1939 and $149,486 in 1938. z $18,450 current and 
$45,000 not current.—V. 148, p. 2114 


(A. M.) Byers Co.—Earnings— 











Years End. Sept. 30— 1939 1938 1937 ©1936 
PE ncsndcedcmene $6,710,524 $4,243,738 $5,885,579 $4,661,274 
fC 4 650,104 3,387,702 4,410,497 3.623,381 

Gross mfg. profit. __ ~~ $2,060,420 $856,036 $1,475,082 $1,037,893 
Other income_____.___- 14,614 36,187 33 ,096 32,575 

Total income. -...... $2,075,034 $892,223 $1,508,178 $1,070,468 
Adm., gen. & sell. exp_- 749,934 720,227 681,385 652,909 
Prov. for deprec., &c__- 484 ,047 478,836 514,145 507 ,541 
Amortization of patents - 90,909 90,909 90,909 90,909 
i ee ele weeawe Ses ae 
Derren. §€©6hlhnee 06|UCUlU ef a 4,002 inane 
DCP ccuaese ii. entkee See ee 11,096 
Idle plant exp. (net) ___- 64,095 209,011 64,440 92,178 
Sets Eee GS iikwcece 00sec eecs a. 0 6—0-:té“(ié« 
Prov. for Fed. & Pa. in- 

Gene, «i adh ape et 0 wens ae: eee 
aOrient Coal & Coke Co. 

EE ky ea <a eS a en eT 46,628 

Cl —>=Eee $536,250 loss$606 ,760 $93 .223 loss$330 ,793 
Previous deficit.._..__- 2,295,164 1,688,404 1,108,407 786,081 
Gs eee mane 833 ,533 48,374 





Total deficit ........- $1,758,914 $2,295,164 $1,848,717 $1,165,248 
Miscellaneous credits -_ _~ 33 606 <i 3 56,842 

Profit & loss deficit... $1,725,309 $2,295,164 d$1,688,404 $1,108,407 

a Idle plant expenses, net (excluding depreciation and depletion) $16,053, 
and depreciation and depletion, $30,574. c Consolidated statements, in- 
cluding Orient Coal & Coke Co. d Before charges in respect of preferred 
dividends and interest in arrears, totaling $127,220, charged to paid-in 
surplus in accordance with resolutions of the board of directors. 

Balance Sheet Sept. 30 











1939 1938 1939 1938 
Assets— $ $ Liabdtlities— $ $ 
x Land, bidgs.,ma- 7% pref. stock.... 6,307,300 6,307,300 
chin’y & eqpt...11,891,748 12,321,068; y Common stock. 2,666,350 2,666,350 
Goodwill. ......-. 1} Accounts payable. 238,046 243,336 
Inventories... ._- 1,837,387 1,834,017] Acer. gen. tax and 
Investments ____. 9,001 9,001 expenses. ___... 241,962 105,906 
a Inv. in & advs.to Wages payable... 47,750 24,309 
Orient Coal & Reserves ........ 110,741 86,867 
ee 1} Deficit. ......... 1,725,309 2,295,164 
Accts. & notesrec. 802,895 532,162 | Paid-in surplus... 8,308,678 b8,898,510 
Cash in banks,&c. 819,633 412,541 | Treasury stock... Dr776,192 Dr776,192 
PEa waaccacce 22,727 113,636 
Deferred charges __ 35,934 38,796 
. pawn 15,419,326 15,261,223! Total......... 15,419,326 15,261,223 





x After deducting reserve for depreciation and depletion of $5,789,723 
in 1939 and $5,320,316 in 1938. y Represented by 266,635 shares of no 
par value, including treasury stock. 

a Investment in and advances to Orient Coal & Coke Co., a wholly- 
owned subsidiary, $1,821,196, less adjustment to reduce to nominal value, 
$1,821,195; balance, $1. -b After deducting $172,220 payment on account 
of cumulative dividends in arrears on preferred stock representing dividends 

nally due May 1, 1933, and Aug. 1, 1933, amounting in each case to 
$1.25 per share, and interest at 5% per annum from date dividends were 
Payable to date of payment, Sept. 30, 1937. Im accordance with resolu- 
tions of the board of directors, the dividends on the preferred stock, together 
with interest thereon, amounting to $172,220, have been charged to paid-in 
surplus.—V. 149, p. 4168. 


California Oregon Power Co.—Earnings— 














Years Ended Nor. 30— 1939 1938 
I oc ean du denccddacdesccka $4.955.579 $4,650,508 
seen i ie sn. hc a debdme’é 1,131,932 1,017,289 

aintenance and repairs.__.__.__._.._.__...__. 260,551 283 ,592 
Appropriation for retirement reserve_...________ 376,681 300,000 
Ply zation of limited-term investment -_-_-_-_-__- e 7,270 7,270 

EE eS EE NE NEE OEE CIE 54,139 629,670 
Provision for Federal income taxes__._.._....._- 113,014 106,475 

Net operating revenues__...__.____....________. $2,411,991 $2,306,212 
Rent for lease of electric plant_.______.____...__- 238,209 238,210 

en Ss $2,173,782 $2,068,002 
Dividend andi nterest revenues...________....... 81 583 
Merchandise and jobbing (met)________________. Dr21,981 Dr46,702 

EE ee ee eae 2,152.61 21,8 
Interest on funded debt__.__...____----____ "77° ” 843/300 $2042 500 
Amortization of debt discount and expense_____.- 203 ,223 203 ,223 
ype (net) 2 EER Lara ee ere 285 1,169 

mortiz. of preliminary costs of projects abandon. 99 07 De 
Miscellaneous deductions_ __ ___ .. prs air . een rn 32°87 1 fo'8as 
ie taGcbks ccclbweckceuc “whecda $984,661 $893 ,227 


—V. 150, p. 124. 
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Canadian National Ry.—Earnings— 
Earnings of the System for the 10 Day Period Ended Dec. 31 
193 1938 


¢ Increase 

a ee eee $5,480,606 $4,455,374 $1,025,232 
Earnings of the System for the Week Ended Jan. 7 

1940 1939 Increase 

8 ce vicccocesitunens $3,620,164 $2,807,257 $812,907 


—V. 149, p. 4168. 

Canadian Oil Cos., Ltd.—Bonds Offered—An issue of 
$1,250,000 4% sinking fund debentures, series A, is being 
offered at 100 and int. by Nesbitt, Thompson & Co., Ltd., 


Toronto. 

To be dated Jan. 2, 1940, to mature Jan. 2, 1955. Principal and int. 
(J. & J.) payable in lawful money of Canada at par at any branch in Canada 
(Yukon Territory excepted) of the bank designated on the debentures as 
the paying agent therefor. Coupon debentures in denoms. of $1,000 and 
$500 registerable as to principal only. Red. as a whole or in part at any 
time at the option of the company on 30 days’ notice at par plus accrued 
interest and the following premiums: if red. on or before Jan. 2, 1945, a 
premium of 114%; thereafter, on or before Jan. 2, 1950, a premium of 
1%: and thereafter, prior to maturity, a premium of % of 1%. Trustee, 
Montreal Trust Co. In the opinion of our counsel, these debentures will 
be a legal investment for funds of insurance companies registered under the 
Canadian and British Insurance Companies Acts, 1932, as amended. 

Capitalization— Authorized Outstanding 
4% sinking fund debentures, series A_-- --- $2,500,000 $1,250. 
Preference shares ($100 par)...-----_--- ,000 ,000 ,000 ,000 
Common shares (no par).....-----.---- 192,000 shs. 143 ,764 shs. 

These debentures will be direct obligations of the company but will not 
be secured by any hypothec, mortgage, pledge or other charge. 

Company—tIncorporated in 1908 under the laws of the Province of 
Ontario, and operates a complete refinery, which includes a topping and 
cracking unit and absorption gasoline plant, also a lubricating oil plant and 

ease plant. The refinery produces practically all products of petroleum, 
ncluding gasoline, kerosene, fuel oil, various grades of lubricating oils, 

eases and paraffine wax and candles. Company's refinery is located at 
*etrolia, Ont., where storage facilities for crude oil and refined products 
have been installed. An addition was made to the refinery during the year 
1935, with the installation of an up-to-date topping and cracking unit and 
with the erection of an absorption gasoline plant. 

Company also engages in the distribution of all petroleum products 
throughout the Dominion of Canada with the exception of the Province of 
British Cotumbia. 

Properties in Canada include a marine terminal at Montreal and a crude 
oil terminal at Froomfield, Ont., on the St. Clair River and approximately 
125 branch warehouses and bulk plants, owned and operated by the com- 
pany for wholesale distribution; also, approximately 175 owned service 
stations and 100 stations controlled by lease or otherwise, for retail dis- 
tribution of products. In addition, there are approximately 2,500 inde- 
pendent dealers selling the company’s products. Company owns and 
operates fleet of tank cars, and approximately 260 motor trucks for the 
distribution of products. 

Earnings for Calendar Years 
Co.'s Provision 


a Earnings for Depreciation bb Earnings 


a ee $472,669 $307,129 $165,539 
| Sega s ae 785,360 467 ,053 318,307 
Se deccsawenssunawed $91,844 478,527 413,317 


a Before providing for depreciation and income and profits tax. b After 


capes but before income and profits tax. 
°urpose—Proceeds will be used to reimburse the company for capital 
expenditures already made; to provide funds for further capital expenditures; 
to retire bank loans: and for the general corporate purposes, 

Sinking Fund—Provision will be made in the trust indenture for an annual 
sinking fund payment in cash and (or) debentures commencing Jan. 2, 
1943 for the benefit of the debentures, series A, of an amount equal to 5% 
of the maximum principal amount of the said debentures, series A_pre- 
viously certified and delivered, together with interest at the rate of 4% 
= annum on the principal amount of the said debentures, series A thereto- 
‘ore purchased on account of or redeemed by means of the sinking fund. 
It is estimated that this sinking fund will retire a 70% of the 
debentures, series A by maturity.—V. 149, p. 2505. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Jan. 7 


19 19: Increase 
Traffic earnings. .......-- ee $2,434,000 $2,126,000 $308 ,000 
—V. 150, p. 124. 
Capital Administration Co., Ltd.—Vice-President Re- 
signs— 


Hunt T. Dickinson. has resigned as a Vice-President of this corporation 
and Broad Street Investing Con: 

At a meeting of the Board of Directors held Jan. 4, Henry C. Breck and 
7neeeeen ‘oe were elected vice-presidents of said corporations .— 

é De > 


Cariboo Gold Quartz Mining Co., Ltd.—Zarnings— 





3 Months Ended Oct. 31— 1939 1938 
Gross income—bullion sales less Provincial mineral 

taxes and mint charges----- is ai eras edsbhis nein bleed il $435,874 $1,102,719 
Cost—mining, milling, development, and adminis- 

tration and general expense_---_.......-.----- 222,259 557 ,670 
Provision for depreciation, depletion and inc. taxes 70,201 196,943 

oo... .cehectaeadbseensbeadaws $143,414 $348,106 
 .. 6.ns ce ccneedeunscasenanocee 10.756 cts 26.11 cents 


—V. 149, p. 3548. 


. Va = 

Carriers & General Corp.—274-Cent Dividend— 

The directors have declared a dividend of 2% cents per share on the 
common stock, payable Jan. 2 to holders of record Dec. 26. Like amounts 
were paid on Dec. 23, Oct. 2, July 1 and April 1 last and compare with 
dividends of five cents paid in each of the four roms quarters; 20 cents 
paid on Dec. 23, 1937; five cents paid on Oct. 1, July 1 and April 1, 1937; 
15 ceats id on Dec. 24, 1936, and a coger quarterly dividend of five 
cents paid on Oct. 1, 1936.—V. 149, p. 3867. 


Central Investors Corp.—Dividend Increased— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par 50 cents, payable Jan. 20 to holders of record Dec. 30. Dividend 
of five cents was paid on Oct. 20 last and one of six cents was paid on July 
20 last.—V. 147, p. 2240. 


Central Power & Light Co.—Accumulated Dimdend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulation on the 7% prior lien preferred stock, $7 dividend series and 
a dividend of $1.50 oad share on the prior lien preferred stock, $6 dividend 
series, both payable Feb. 1 to holders of record Jan. 15. Like amounts were 
paid in previous quarters.—V. 149, p. 2682. 


Central RR. Co. of N. J.—Trustees— 

The Interstate Commerce Commission on Jan. 4 ratified (conditionally) 
the appointments of Shelton Pitney and Walter P. Gardner as trustees of 
the property.—V. 150, p. 124. 


Chain Store Real Estate Trust—£rztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Feb. 1 to holders of record Jan. 20.—V. 148, p. 2260. - 


Chicago & Eastern Illinois Ry.—Plan Confirmed— 

Federal Judge John P. Barnes at Chicago Jan. 10 signed the confirmation 
of the plan of reorganization for the company. In a memorandum ac- 
companying his order the Judge found that the plan had been properly 
submitted to auditors that the requisite percentage of assents have been 
obtained, and that the assents had not been obtained by any means pro- 
hibited by law. 

The order signed by Judge Barnes provides for appointment of a board 
of managers to direct operations of the road under a new charter. Member 
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of the Board would be Kenneth D. Steere, New York, now Chairman of 
the debtors’ committee; Carroll M. Shanks, Newark, Chairman of the 
General Mortgage Protective Committee, and John W. Barriger 3d of 
Washington, chief executive of the railroad division of the Reconstruction 
Finance Corporation.—V. 149, p. 4169. 


Chicago Memphis & Gulf RR.—Assents to Extension— 

It is stated that more than 30% of the bonds of the road (operated under 
lease by the Illinois Central RR.,) have indicated their assets to the pro 
plan for extending the maturity date on the $735,000 of first mortgage bonds 
to Dec. 31, 1962, with a 3% interest rate for the extended period. The 
bonds mature Jan. 1, 1940.—V. 149, p. 3550. 


Chicago Rock Island & Pacific Ry.—Equip. Trust Ctfs. 

The Interstate Commerce Commisson on Jan. 10 authorized the trustees 
to assume obligation and liability in respect of not exceedi $2,680,000, 
2%% equipment-trust certificates, series 8S, to be issued by the First 
National Bank, <aiengp. as trustee, and sold at par and accrued dividends 
to the Reconstruction Finance Corporation in connection with the procure- 
ment of certain equipment. The Interstate Commerce Commission also 
approved the purchase of the certificates by the RFC.—V. 149, p. 4169. 


Chicago Stadium Corp.—£arnings— 


Earnings for Year Ended Sept. 30, 1939 
Income from attractions (after deducting admission taxes and 


amounts collected for sponsors)_..............-....-....-.. $504,197 
ee ee Geen ns ss ccccnsennaaadddanssdebdnwnn 265,004 

Te MERRIE WIG BITRE. nd nt cinnccennendiknnconeces $239,194 
Merchandise, program, parking and advertising concessions___-___ 54,341 
Stadium percentage of concessionaire’s net income for fiscal year 

ended Aug. 31, 1939 (est. by concessionaire) -...............-. 3,375 
I ie a a in dS aba de ae kee 2,541 
I eee ixcu caidas s ctatubddbabadbaennabacauewd 2,286 

Se ee a ee ee 
General and administrative expenses. -_........_.....______._. 230,849 
Financial items and depreciation... ......................-.... 84,479 





pe ee ee ee ee ee ee $13,592 
Balance Sheet Sept. 30, 1939 

Assets—Cash on deposit and on hand, $132,875; receivables, $5,167; 
deposits with trustee, $2,135: land, building, furniture and equipment, less 
reserves, $1,791,988: other assets, $14,795; total, $1.946.960. 

Liahilities—Accrued property taxes, $32,364; accounts payable, $13,405; 
accrued interest on first mortgage bonds, $11,350; accrued interest on second 
mortgage bonds, $32,040: accrued social security taxes, $1,267; advance 
collection on billboard rental, $50; funded indebtedness, $1,829,000: re- 


serve for pending litigation, $5,500; capital stock, 1 ,000 no par shares, $1,000; 
surplus, $20,985; total, $1,946,960.—V. 145, p. 3814. 


Citizens Gas Co., Stroudsburg, Pa.—Registers with SEC 


See list given on first page of this department. 


Cleveland Cincinnati Chicago & St. Louis RR.— 
Seeks Additional Stock of Peoria & Eastern— 

The company (Big Four) applied Jan. 6 to the Interstate Commerce 
Commission for (authority to acquire additional stock of the Peoria & 
Eastern Ry. 

The Big Four now owns 50,001 shares out of 99,950 outstanding shares 
of the Peoria & Eastern. It described this as ‘‘a bare majority,’’ and ex- 
plained that under the laws of Illinois various actions by railroad corpora- 
tions must be approved by a two-thirds majority. 

The Peoria & Eastern operates in Illinois and Indiana. Its charter will 
expire on Feb. 20, 1940, unless renewed. The Big Four said that unless it 
can vote two-thirds of the stock the charter might not be renewed.— 
V. 149, Pp. 2966. 


Cleveland Ry. Co.—Dividend Payment Enjoined— 

Disbursement of a dividend of $1 per share on the capital stock of the 
company, to have been paid on Dec. 28 to holders of record Dec. 21, has 
been temporarily enjoined by the Court of Common Pleas. 

This dividend was declared by directors on Dec. 15. On Dec. 23 the 
City of Cleveland petitioned the Court for a temporary restraining order, 
A hearing was had before the Court on Dec. 26, 27 and 28, 1939. 

During the hearing counsel for the company, in an effort to get the divi- 
dend in stockholders’ hands on the date it was payable, offered to post a 
bond and agree that the payment would not prejudice any rights of the 
oy. To this the city did not consent. 

n granting the temporary restraining order against the company, the 
Judge ordered the city to post a bond of $10,000 until the suit is heard on 
its merits and a permanent injunction is granted or denied.—V. 149, p. 4025. 


Coca-Cola Bottling Co. of St. Louis—Frtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Jan. 20 to holders of record Jan. 10. Extras of 15 cents 
ag on Oct. 20 and on July 20, last.—V. 149, p. 2228, 103; V. 148, 
p. . 


Colon Development Co., Ltd.—Zarnings— 

3 Mos. End. Sept. 30— 1939 1938 1937 1936 
SG ititcdciiscenaas £56,214 £84,086 £66,599 £82,748 
ae expenses, depreciation, &c., but before depletion.—V. 149, p. 


Columbia Broadcasting System, Inc.—New Vice-Pres. 
William C. Gittinger, sales man of the company, has been elected 
Vice-President in charge of sales.—V. 149, p. 3111. 


Columbia Pictures Corp.— Preferred Dividend— 

Directors on Jan. 10 declared the regular quarterly dividend of 6824 cents 
per share ordinarily due at this time and 34% dents per share on account of 
accruals on the $2.75 preferred stock, both payable Feb. 15 to holders of 

‘eb. 1. These payments will bring the dividends on this issue up to 
date.—V. 149, p. 3868. 


Commonwealth Edison Co.—Earnings— 











x Co. Incl. xCommon- 
Co. & Common- wealth 
ub. Cos wealth Edison 
12 Months Ended Nov. 30, 1939— Sub. ret F1 Co. 
Operating revenues --_..........-.-.- $145,.341,541 395,994,161 $95,994,161 
Operating expenses and taxes -_------ 105,021,469 71,357.907 71,357,907 
Net operating income. ---_-.-_.-.---- $40,320,072 $24,636,254 $24,636,254 
Ge hn cabnadcnsuckhsete cus 946,497 7,836,111 7,662,740 
a iit nnccsocnenans $41,266,569 $32,472,365 $32,298,994 
Interest on funded debt. _........-- 14,307,237 10,710.838 10.710,838 
Interest on unfunded debt -..--..---. 358,628 268 ,254 270,233 
Amortization of debt discount and 
ES ee rT 1,526,759 792,191 792,191 
Interest charged to construction - - - -_ Cr339,891 Cr295,683 Cr295,683 
Divs. on pref. stock of subs. retir 
or sequired a eae i a ee 
Public com. stockholders’ interests in 
income of subsidiaries— 
On stocks held by public at end of 
oO ~_s séenaatene — = ie aes eee 
nm stoc acquired (for peri 
prior to acquisition) cusnbledbaas ate. obese... emnpes 
30tb RGN, .ccctdesuimascosecosd $25,097,741 $20,996,765 $20,821,415 
x The statements for periods prior to Dec. 31, 1938 include the earnings 


and expenses of Super-Power Co. of Illinois, a wholly-owned subsidiary 
liquidated Dec. 31, 1938. As a result of this liquidation the company ac- 
quired the assets and assumed the liabilities of that subsidiary. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Jan. 6, 1940 was 157,524,000 
kilowatt hours compared with 138,750,000 kilowatt hours in the corre- 
ponding period last year, an increase of 13.5%. 
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The following are the output and centage comparisons for the last four 


weeks and the corresponding peri last year: 
—Kilowatt-Hour Output- Per Cent 

Week Ended— This Year Last Year Increase 
a Se i a < cecdbebawbanne nee 157,524,000 138,750,000 13.5 
i" * aac pores: 151,952,000 139,216,000 9.1 
I i ne ee 169,655,000 151,516,000 12.0 
SPs: Ds SE. nan 6 a 6 asidaeniameeneee 169,554,000 146,939,000 15.4 
—V. 150, p. 125. 


Community Power & Light Co. (& Subs.)—Larnings— 
Period End. Nov.30—  1939—Month—1938 1939—12 Mos.—1938 
$4,814,757 $4,653 





Operating revenues____-_ $416,963 96 554 . - ,964 
| See 178,22 173,441 2,050,333 2,029,028 
Maintenance__._______ 20,757 17,912 220,999 230,858 
Fk i db is tao hate 46,1 40,334 508 ,465 489 336 

Net oper. revenues __-_ $1,904,742 


$171,823 $164,866 $2,034,960 
168 Dr201 6,05: 


Non-oper. income (net) _ 




















NG, «cage ccne $171,991 $164,665 $2,041,014 $1,915,589 
Retirement accruals. _ __ 317 39,695 481,697 437 ,370 

Gross income______.-_ $131,673 $124,969 $1,559,317 $1,478,219 
Interest to public____-_- rf 2,547 48 ,241 34,035 
Int. to parent company _ 72,114 69,128 854,846 841,853 
Amort. of debt discount 

and expense. ._._.____ 1,027 1,027 12,327 13,068 
Miscell. income deducts - 633 420 4,232 3,158 

Net income__. ....- $55,390 $51,846 $639,671 $586,105 
Divs. paid & accrued on pref. stocks: 

rs) ARBPORESSR a ie UE ae ee 102,619 104,007 

Ee Ss GS og ib nn cea nkedacikecdt 1,814 2,347 

Balance applicable to parent company. -_- - _ - $535 ,237 $479,751 

Earns. from sub. cos. deducted in arriving at above: 

DGD CI ee Fea 6 on i vachkwhdnes'e 837 ,958 831,962 

es Sr EE, 2 obs wWanadddbhedagaciaies 16,888 9,892 

pe OO Se ee ea a 1,814 2,347 

PS. os a ck bea dead st entnad ae Skee e 6,393 AE 
a Common dividend from sub.—not consolidated 125,029 186,449 
Ge I oak. Janko acetone hbase neee so 269 306 

O Fees a cde dane ere | eee Pree Pe $1,523,590 $1,517,146 
Expenses, taxes & deductions from gross income_ 877 521 888,055 

a Amount available for dividends and surplus_ _ $646,069 $629,091 


a Includes $125,029 (1938—-$186,443) representing amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 
dividend .—V. 150, p. 125. 


Community Public Service Co.—65-Cent Dividend— 


Directors have declared a dividend of 65 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 25. Like amount was paid 
on Nov. 15, last and compares with regular quarterly dividends of 50 cents 
per share previously distributed.—V. 149, p. 2967. 


(C. G.) Conn, Ltd., Elkhart, Ind.—Stock Offered— 
American Industries Corp., Detroit, is offering at $7.25 a 
share 74,904 shares ($5 par) common stock. None of the 
proceeds from the present offering go to the company. 


Of the stock being offered, 71,820 shares have been purchased from the 
Rudolph Wurlitzer Co. and the baiance from two minority stockholders. 
Company manufactures band instruments.—V. 117, p. 2775. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending Jan. 7, amounting to 
147,300,000 kilowatt hours, compared with 139,300,000 kilowatt hours for 
the corresponding week of 1939, an increase of 5.8% .—V. 149, p. 4170. 


Consolidated Electric & Gas Co.—T7'o Sell Holdings— 


Company has filed with the Securities and Exchange Commission an 
application (File 56-75) under the Holding Company Act for approval of 
the sale by it of 2,000 shares of common stock (no par) and $209,00u of 
5\%% first mortgage gold bonds, due July 1, 1987, of Citizens Gas Co. 
The securities are to be sold to Bioren & Co. of Philadelphia, for $280,000, 
plus interest.—V. 149, p. 1471, 2683. 


Consolidated Retail Stores, Inc.—Sales— 


Period End. Dee.31— 1939—-Month—1938 1939—11 Mos.—1938 
aa $995,782 $892,478 $9,366,273 $8,706,730 
—V. 149, p. 3713. 


Consumers Power Co.—Larnings— 


Period End. Nov. 30— _1939—Month—1938 1939—12 Mos.—1938 





Gross revenue________- $3,669,887 $3,306,364 $40,151,510 $36,738,051 
Oper. expenses & taxes_.. 1,907,031 1,747,954 21,218,688 19,340,208 
Prov. for depreciation _ - 390,000 335,500 4,625,500 4,026,000 

Gross income_______- $1,372,856 $1,222,910 $14,307,322 $13,371,842 
Int. & other fixed chges- 383,515 387,774 4,727,851 4,608,101 








Net income.....-.-_- $989,341 $834,136 $9,579,471 $5,763,741 
Dividends on pref. stock — 285.389 285.389 3.424'822 3.424821 
Amort. of pref. stk. exp. 65,278 65,278 783 339 783 339 

ee $638,647 $484,469 $5,371,310 $4,555,581 


Bonds Called— 


Company will redeem on May 1, 1940, all its outstanding first mortgage 
bonds, 3% % series of 1935 due 1965 at 104%, at the principal office of 
City Bank Farmers Trust Co., 22 William Street, New York. Holders 
may receive the full redemption price at their option at any time prior to 
the redemption date by presenting their bonds at the offices of the bank, 
successor trustee. 


Syndicate Closed— 


The 3\%% bonds Jan. 11 were traded around 106, following the closin 
of the syndicate which marketed $18,000 000 refunding bonds. The origina 
earing, pines was 105%, and since the day of their appearance these 3 4s 
have sold just fractionally higher. 

(The Securities and Exchange Commission on Jan. 10 ordered that the 
time within which a request may be filed for rehearing on the Commission's 
order of Dec. 28, 1939 (with full opportunity to urge any objections thereto 
and to ask reconsideration thereof) or for reopening of the record in con- 
nection therewith, be extended for a period of 10 days from the date of this 
order .J—V. 150, p. 125. 


Continental Can Co., Inc.—/nterim Dividend— 


The board of directors has declared an interim dividend of 50 cents 
a share on the common stock, payable Feb. 15 to holders of record Jan. 25. 
Like amounts were paid in ng quarters of 1939 and in 1938. During 
the year 1937 the company paid four quarterly dividends of 75 cents per 
share each.—V. 149, p. 3869. 


Continental Shares, Inc.—Court Affirms Disyolution— 


A State Court of Appeals at Cleveland, Jan. 3, affirmed an order for dis- 
solution of the company. 

The Appeals Court upheld a ruling that 381,000 preferred stockholders 
have claims of $55,000,000 contrasted with a current value of $6,500,000 for 
all assets of the company. About 2,500,000 common shares were issued 
for some $60,000,000. The court ruled that assets be turned over to Mary- 
land courts, which have ordered organization of a new corporation to 
dissolve Continental. 

Excepted, however, are 151,132 shares of Cliffs Corp., owned by Con- 
tinental, which were ordered distributed immediateiy to the investment 
trust’s stockholders.—V. 149, p. 3258. 
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Corduroy Rubber Co.—Z/nitial Dividends— 
ne any paid an initial dividend of 80 cents per s share on the participat- 
ing P pe J evry and on -_ common stock on 20 to holders of record 
_— Dp. 


Crosley Corp.—New Vice-President— 
Raymond C. Cosgrove has been a 1 ApPointed Vice-President and General 
Manager of the corporation.—V. 3 


Crown Drug Co.— Sales 

Sales for the month of December were the largest sales for any month 
in the history of the company, even including the times when it was operating 
many more stores. 

Sales for December, 1939, were $907,362 as compared to $831,170 for 
December, 1938, an increase of $76,192, or 9.2% 

Sales for the first quarter of the company’s fiscal year ended Dec. 31, 
1939, were $2,330,073 as compared to $2,253,164 for the quarter ended 
Dec. 31, 1938, an increase of $76,909, or 3.41% —V. 149, p. 3714. 


Cuban American Sugar Co.— 70 Pay $2 Pref. Dividend— 
Directors have declared a dividend of $2 per share on account of accumu- 
lations on the preferred stock, payable Feb. 1 to holders of record Jan. 15. 
Dividend of $4 was paid on Sept. 28 last and one of $2 was paid on Dec. 28, 
938.—V. 149, p. 4171. 


Dayton Power & Light Co.—Asks 
$25,000 ,000 in Bonds— 

The company on January 19 asked the Securities and Exchange Com- 
mission to exempt from the Public Utility Holding Company Act a proposed 
$25,000 ,000 offering of 3% first mortgage bonds due 1970. 

The company intends to use the proceeds of the bond issue as follows: 
$19,720,000 to redeem at 104% the company’s outstanding 344% Ist & 
ref. mtge. bonds, due 1960, $3.5 530,000 to install additional boilers and 
generators at one of its stations, and $890,000 to increase its transformer 
capacity. The remainder will be ‘added to working capital. 

*rincipal underwriters and the amounts shay a underwrite are: 

Morgan Stanley & Co., Inc., $4,500,000; . Hutton & Co. .500,- 
000; Smith, Barney & Co. and Harriman, Ripley & Co., Inc., $2, oo. 000 
each; Bonbright & Co.. Inc., and Mellon Securities Corp., a 8 500, 000 each: 
White, Weld & Co., Union Securities C orp. and Kidder, Peabody & Co., 
$1 000, 000 each. 

Lee ‘Higginson Corp., Stone & Webster and Blodget, Inc., Goldman, 
Sachs & Co. and Lehman Bros., $600,000 each; Glore, Forgan & Co., 
Jackson & Curtis, E. H. Rollins & Sons, Inc., and Hayden Miller & Co., 


$500 ,000 each. 

Curtiss House & Co., $150,000; Fahey Clark & Co., $100,000; First 
Cleveland Corp., $150,000; Hawley Huller & Co., $200,000; McDonald- 
Coolidge & Co., $250,000; Merrill Turben & Co., $250,000; Maynard H. 
Murch & Co., $150,000, and Field, Richards & Shepard, Inc., $250,000. 

Green & Brock, $100,000; Bancohio Securities Co., $300,000; Lowry, 
Sweney, Inc., $100,000; Almstedt Bros., J. J. B. Hilliard & Son and W. L. 


Lyons & Co., $100,000 each. 

A. G. Becker & Co., Ind., $200,000; Central Republic Co., $250,000; 
Harris, Hall & Co., Inc., $300,000; The Wisconsin Co., $250,000; First of 
~~ Corp., $150,000, and G. H. Walker & Co., $150,000.—V. 149, 
p. 3258. 


Decca Records, Inc.—-20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Feb. 27 to holders of record Feb. 13. Dividends of 30 cents 
were paid in April and August of 1939.—V. 149, p. 3553. 


Delaware Lackawanna & Western RR.—JLyui pment 
Trust Certificates— 

The Interstate Commerce Commission on Jan. 8 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $3,- 
100,000 24%% equip. trust certificates of 1940, series C, to be issued by 

nited States Trust Co., New York, as trustee, and sold at par and ac- 
crued dividends to the Reconstruction Finance Corporation in connection 
with the procurement of certain equipment. The Commission at the same 
time approved the purchase of the certificates by the RFC.—V. 149, p. 4172. 


Detroit & Canada Tunnel Corp. (& Subs.)—Farnings 


SEC to Exempt 








Years Ended. Oct. 31-- 1939 1938 
a ke ieee ee $597 407 $565,255 
Bus passengers & special coach hire........_-- 281,277 242,536 
NOM-Operating FOVENUGS. ... ~~... 22. nccccccee 9,776 6,275 
I as $888 460 $814,066 
Seeten ak ks tails in add ets Bike dile marae 237,418 224,674 
I OE OE TO 74,809 67,219 
Provisions for depreciation and amortization_ _ ~~ 168,228 158,671 
it ia ten eh hee rch bone tadnaehehe 135,371 163,143 
Interest on first mortgage bonds__-...........--- 105,019 112,446 
Interest on land contract payable_......._..._-. 28,649 10,729 
Prov. for U. 8. & Dom. of Canada income taxes-_- 222/592 x23 ,763 
BEMOCCUANSCOUS GOUUCTIOR ..« «..< c cccewccccccccccce ee.  @essee 
ie cc atnwetcebhndhbakeweendosd $105,865 $53,419 


x Includes $9,050 of surtax on undistributed profits, less $2,237 allocated 
to net taxable income credited to surplus. Provision for loss due to 
fluctuations in Canadian exchange. z After deducting $714 allocated to 
taxable income credited to surplus. 


Consolidated Balance Sheet Oct. 31 





Assets— 1939 
Property, plant and equipment__............_.-. $7,131,211 $7, 129 233 
Participation te te eae eee im ° ~aaieidiie 1,917 
Taxes applicable to future operations. .._.....__- 45,265 y52,270 
Unexpired insurance, &c....................... 6,498 12,418 
Sara Se pe eaeanaee 17,124 16,000 
Cash in banks and on hand_................... 615,046 1,265,266 
Miscellaneous accounts receivable_____.________- 4,557 3,997 
Amount deposited for payment of dividends on un- 

exchanged common stock... ................. ae. paras 

Dt theta hakbstebbeeadekbsestounaks $7,823,826 $8 481 102 

Liabilities— 1939 . 938 
Co 8 8 senkdsanes pene eceeeeerncs 234,608,064 x34, zis, 620 
First mortgage 5% bonds, due Nov. 1, 1966___.-_- 1,997,550 2,203,400 
DRG COMtTACHE DAVOUIS....... .cncccncnccccoccecs 400,000 550,415 
Domestic property taxes of the present and prede- 

cessor companies for the years 1932 to 1938, 

incl., unpaid because of litigation.............  —-_.--- 640,677 
United States and Dominion of ¢ ‘anada inc. taxes_ 21,287 28,344 
Portion of land contractrual payment due within 

hitch tnt vein e eee eeseebdhbbees é6encd 199,585 
Accrued interest on land contract payment -_-_--__- 653 10,729 
Nee tT aw ehbmudke BRR eS eee 
Other ones ies acele dh bibccibanmeme — 'pcamae 
rR Grap gan ee eee Oe 
Other accounts payable and accrued expenses-_-- 25,553 52,005 
Reserve for unredeemed tokens_..__.._._...._..... —..-_- 7,800 
Reserve for depreciation and amortization. -____--- 481,643 313,556 
a a Sh 8 ir pa Zo 274,852 195,971 





a aeEtit batts ide athiee weiidastvendendkiewe $7,823,826 $8,481,102 
Represented by 119,698 no par shares. y Includes $31,527 of unpaid 
domentic SP ee, taxes. z Authorized to be issued, 127,645 shares, of 
which 123,524 shares are outstanding and 4,120 shares are reserved for 
issuance in exchange for unpresented bonds, debentures and other approved 
claims against the predecessor company.—V. 148, p. 1475. 


{Jacob) Dold Packing Co.—Sale— 
See Hygrade Food Products Corp.—V. 146, p. 2205. 


Dome Mines, Ltd.— December Production— 


In December production amounted to 5,46 
in November “™ sous 529 In December, «838 465 as compared with $647 ,244 
'o ullion output for 1939 amounted to 7, 462,379 against $7,293,289 
in 1938. Output last year was 87,293,289 in 1938. Output last ¥ gar was 
, when 


second highest in the mine's hist bei 
production was $7,484 ,436.—V. oy’ ng surpassed only by 1937 


149, p. 3714. 


The Commercial & Financial Chronicle 
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Divco-Twin Truck Co. (& Subs.)—Earnings— 





Years E: Oct. 31— 1939 1938 1937 
wk SC AT $1,914,739 $1,572,060 $1,552,239" 
Cost of goods sold _-_- ininis & een 1.340.687 1,208,078 1,132,290 
WE re ee 313,099 280,514 286,184 

Operati ROP PE OSL IES $260,953 $83,468 $133,765 
——..... 19/162 18,019 15.716 





a I ae an as sind solv LI 








I Ck nr eacaninie a 4 94 1,076 d 
Patent & patent litigation expense_ _ - 7,422 ee : eee 
Loss on abandonment of dies, tools & 

De peter vtitetinkeeeas +0 see i jé sasase 9,243 
Expenses of moving to new plant. --- LS | a a 
Miscellaneous Goductions a cn ine 745 rd st 
Additional provision for prior year... =------ 7 
Normal ine. tas for the current year-_ - 49 ,000 13,300 20,250 
Surtax on undistributed profits_..-.. ------ 10,700 J 

OL ee ee Pee $202, 5.006 5 $70,414 $110,186 
Excess prov. for Fed. incometaxes... 3,021  $..-..-- .---- _ 
Balance, earned surplus, at Nov. 1--- 191. 861 151,147 118,079 

. ea ey ee $397 988 $221,561 $228 ,265 
Dividends paid in cash on com. stock - 89,000 22,200 66, 


Expenses incurred in connection with 
registration of outstanding common 
eo ge "EE ee == = = = ’ 





Miscellaneous deductions_.........-  ------ Sf ii» 

Earned surplus at Oct. 31______--- $308 OSS $191,561 $1 bi. 147 
Shares common stock (par $1)--.---- 222 500 £22 000 220 "000 
Earnings per share... .....--.+--- $0.91 $0.31 $0.50 


x Provision for reserve to cover possible liability for additional taxe 
on income of prior years. 
Consolidated Balance Sheet Oct. 31 








A ssets— 1939 1938 Liabilities— 1939 1938 

Cash on deposit, in Accts.pay. for pur- 
transit and on chases, payrolls 

Ee $203,509 $107,063 and expenses... $135,913 $69,837 

x Trade notes and Accrued taxes and oe 

accounts____... 203,891 114,297 other expenses _ 38,936 3,434 
Inventories_....- 334,965 288,087 | Bal. due on bidg. 

Other assets._.._- 1,098 2,905 construction --- Ce 6=s  esnuan 
Property & equip. 73,935 117,391| Fed. taxes on ine. 

Patents—at nomi- —estimated-_-_-. 49,000 24,000 
nal value ____- 1 1| RFC loan due Mar. 

Deferred charges __ ‘ 15,411 14,566 i. ares oe ee 

DP ctckakee aaedee a 9,000 

Deferred income - - 6,747 844 
Portion of accrued 
offics. compens., 

Ra a Kaien eee § «asthe 

Com. stk. (par $1) 222,500 222,000 

Capital surplus_-- 124,324 123,324 

Earned surplus... 308,988 191,861 

PO cc inennd $1,232,810 $644,300 TR. cctwtiand $1,232, 810 $644,300 


x After reserve for doubtful $1,000. Includes $24,000 payment due 
within one year. z Portion of accrued officers compensation to be satisfied 
by issuance of 2,500 shares of common stock. 


Listing of Additional Stock— 

The company’s application to list 2,500 additional shares common 
stock, par $1, nee official notice of issuance has been approved by the 
New York Curb Uxchange.—V. 150, p. 126. 


Duquesne Light Co.—£arnings— 

12 Months Ended Oct. 31—- 
aaa eee 
0 es Ce PR. 6 on tne écancascaneessons 12, 642. 153 11,456,538 
Se DS Cnc ukbdsdboswéaesudssuaceeenneeée 16° 094,069 8,839,887 

a After operating expenses, maintenance, taxes, appropriation for retire- 
ment reserve, rents for lease of electric pro a ies, &c. b After deductions 
for all interest charges, amortization of debt discount and expenses and 
other income deductions.—V. 149, p. 4173. 


Dwight Mfg. Co. 


939 19 
123. 439 $29, 339, S71 








Years Ended Nov. 30— 1939 1938 1937 
Manufacturing profits, before deprec. 

or income tax provision. ......-.-- $448 ,054 $110,232 $872,265 
, RSS a ae 151,936 152,787 136,113 
Federal and State income tax prov_-. ae « . aaa 114,500 
Net operating profit............... $238,217 $42,555 $621,652 
Earnings per share on capital stock... loss$0.99 Nil $2.59 


Note—During the past 12 months company manufactured 68,044,547 
yards of cloth, and sold 71,442,918 yards. 


Comparative Balance Sheet Nov. 30 








Asseas— 1939 1938 Liabilities— 1939 1938 
a $688,293 $724,081! Accounts payable. $173,163 $138,226 
Accts.receivable.. 635,236 560,411| Accrued items.... 105,306 69,235 
Inventories ._.... 1,367,343 1,288,111] Res. for inc. taxes. 82,718 90,185 
Deferred charges . 59,343 58,414| Res.forconting... 144,500 144,500: 
Real est. & mach., Capital stock ._._- 3,000,000 3,000,000 

less deprec..... 2,514,488 2,451,928) Capital surplus... 639,528 639,528 

Earned surplus... 1,119,487 1,001,270 
icin ttt diteient $5,264,702 $5,082,945] Total......... $5,264,702 $5,082,945 





—V. 149, p. 3870. 


Easy Washing Machine Corp.— New Director— 

The board of directors at its December meeting elected Harry W. Davies 
a wo of the corporation to fill a vacancy existing on the board.—V. 149, 
p. 


Eaton & Howard Management Fund A-1— Asset Value 
The net asset value share was $18.15 on Dec. 31, 1939, exactly the 
ome on at the close of 1938. During this period total net assets of the 
creased over 27%; the number of shares outstanding increased from 
oS 379 t to 121,801. 
The managers report that at the close of 1939, ,,#Pproximatel 9.3% of 
the assets of the Fund was held in cash, while 21.4% was invested in bonds, 
DSR in presen stocks, and 48. 8% was invested in common stocks. 


Sheinn oe, Inc.— Weekly Input— 

For the week ended Jan. 4, 1940 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 





Increase—— 

Operating Subsidiaries of— 1940 1939 Amount % 
American Power & Light Co__..118,629,000 107,399,000 11,230,000 10.5 
Electric Power & Light Corp... 62,277,000 54,783,000 7,494,000 13.7 
National Power & Light Co.... 78,252,000 67.904:000 10,348,000 15.3 


The above figures do not include the oe inputs of any companies 
not appearing in both periods.—V. 150, p. 127 


Eddy Paper Co.— Dividend Rietditieton 

Company paid a dividend of 50 cents per share (not 25 cents per share 
as erroneously stated in our issue of Dec. 30, page 4173) on its common 
stock on Dec. 28 to holders of record Dec. 25. Previous payment was the 
20-cent dividend disbursed on March 31, 1938.—V. 149, p. 1473 


Employers Group Associates—/rtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of like amount on the common 
stock, both payable Jan. 31 to holders of record Jan. 17. Similar amounts 
were paid on Jan. 31, 1939.—V. 148, p. 127. 
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Ely & Walker Dry Goods Co. (& Subs.)—Farnings— 
Years End. Nor. 30— 1939 1938 1937 1936 
| Sen eo $30,701,868 $27,865,271 $36,086,253 $35,118,199 
Cost of mdse., sell., gen. 

















& admin. expenses. 29,780,639 28,083,690 35,319,981 33.563,977 
Prov. for depreciation _~ 145,163 132,394 135,431 120,384 
Interest paid_.....___- 31,851 40.716 

Gross income _-_____-- $744,214 loss$391 ,529 $526,718 $1,401,769 
{nterest received ______- 45,632 78,599 79,044 74.014 
y Divs. received from 

non-consol. subsid’s__ 63,050 66,125 26,410 105,331 
Recov. on assets in excess 

of reserves provided__ 46,963 13,230 fF ee 
Other income_________- 26 ,837 21,827 17,104 18,091 

Total income_______- 2926 ,697 1oss$211,747 $666,575 $1,599,204 
‘Tax refunds & e.cess res. 

no longerrequired.... -..-.. eee = owes ~ C(t RS 
Prov. for Fed. & State 

income taxes. _..--_. 136,654 13 ,833 108,951 290,061 

Net profit.......... $790,043 $160,299 $557,624 $1,304,144 
First pref. dividends ___~ 102,529 102,029 1¢2,529 102,529 
Second pref. dividends__ 86,673 86,796 86,808 86,820 
Common dividends_--__- 131,191 264,422 537 ,430 271,311 

Net surplus__._._._- $469,650 def$293,448 def$169,143 $843 ,484 
Previous surplus -..-__- 4,416,906 4,710,353 4,879,497 4,036,013 

Earned surp.Nov. 30_ $4.886,556 $4,416.906 $4,719,353 $4,879,497 
Shares common stock 

outstanding (par $25) - 261,389 263 ,765 266 ,000 271,311 
Earns. per sh. on com... $2.40 Nil $1.38 04.11 


x Less discounts, returns and allowances. y Representing in part earn- 
ings of prior years. : 
Consolidated Balance Sheet Not. 30 








1939 1938 1939 1938 

Assets— $ $ TAahtlities— $ $ 
Factory, lands and Ist pref. 7% stock. 1,500,000 1,500,000 

bidgs., mach’y & 2d pref.6% stock. 1,500,000 1,500,000 

equipment.__.. 1,263,910 1,337,301|Common stock... 9,000,000 9,0C0,000 
Investments __._. 310,737 251,365 | Notes payable_-.. 1,820,000 1,650,000 
Loans for trade Accounts payable. 388,670 430,571 
b» purposes._____-. 31,752 52,120| Due off. & empl’s. 268,879 147,764 
Land & dev. costs. 73,621 51,896 | Accrued taxes - - -. 81,877 68,866 
Loans to empl’s-__- 59,080 56,526| Prov. for income, 
Insur. deposits - .- 70,705 78,947 &c., taxes__.... 188,809 60,459 
Corp'n life insur... 190.835 173,692 | Other current and 
Inventories .____- 8,253,965 8,369,933 accrued liabs - - - 66,043 68,169 
a Accts.&notes rec. §,853,425 6,052,158/ Surplus.......-.. 6,146,029 5,654,533 
Adv. to empl's,&c. 17,326 16,831 | Treasury stock. .Dr2,563,175.Dr2,494,575 
CS theéedchade 1,271,777 1,145,020 

as dow tues 18,397,133 17,585,788 ty os Abaca tines 18,397,133 17,585,788 





a After reserve for doubtful) debts of $293,943 in 1939 and $276,287 in 
1938.—V. 150. p. 127. 


Engineers Public Service Co. (& Subs.)—Farnings— 
Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 



































Operating revenues___. $4,640,490 $4,518,370 $54,073,880 $52,686,868 
ss shia gs te Som enes a th 1,685,631 1,789,534 19,499,662 20,402,973 
Maintenance_~.......-- 281,699 289,694 3,567,882 3,581,423 
,. 551,938 502,874 6,960,225 6,370,916 
Net oper. revenues... $2,121,222 $1,936,267 $24,046,111 $22,331,556 
Non-oper. income (net). Dr31,875 Dr39,428 Dr268,431 Dr414,564 
Balance......-..---- $2,089,347 $1,896,839 $23,777,680 $21,916,992 
Interest and amortiz--- 645,938 678,717 8,076,285 8,146,522 
ee $1,443,409 $1,218,122 $15,701,395 $13,770,470 
Appropriations for retirement reserve-_-_......-- 6,052,571 5,613 ,964 
PS + 4 ke nen ednreekebbddeceddeadenede $9,648,823 $8,156,506 
Dividends on preferred stocks, declared -_---~-.-.-.-- 2,320,906 2,287,459 
I aa i i cit oh ileal dalle ala detains a see ae he $7,327,917 $5,869,047 
Cumulative preferred dividends earned but not 
MRS a Re ANGE i NE SS Sins a i a SE 2,131,237 1,568 ,268 
I a hie ee ee ee ee $5,196,680 $4,300,779 
Amount applicable to minority interests... -- 17,590 19,319 
a ESS RE EE BTL an goa a $5,179,090 $4,281,460 
ee Oe ee eee ee ee 17,865 61,498 
Earns. from sub. cos., included in charges above: 
Preferred dividends, declared_.......-...-.-.-- 178,713 135,477 
Interest........ Gack eb kcdaceihenbennee 68 863 121,035 
Earnings from other sources__..........-----.-- 102,838 113,291 
Pa i aia ale tet de sa a inane tras ea le A $5,547,369 $4,712,761 
Expenses, taxes and interest........-.......-. 256, 260,418 
Os Or SE, cco uisaedacensenéaccne $5,291,320 $4,452,343 
Gi EE 908 Wiican konsaxncndabane can vébnecs See g 530,511 
Balance applicable to stocks of Engineers Public 
Service Co....-.--- a tee taeceian dimueie ie ee $5,291,320 $3,821,832 
Divs. on pref. stock of Engineers Public ServiceCo 2,297,980 2,323 ,556 
Balance for common stock and surplus------- $2,993,340 $1,498,276 
Earnings per share of common stock --.......-.--. £31.57 $0.75 
e Earnings per share of common stock--.-.-.--.--. $1.57 $1.11 


a Applicable to Engineers Public Service Co., before allowing for un 
earned cumulative preferred dividends of a subsidiary company. b On 
preferred stock and amortization on bonds owned by parent company, in- 
cluded in charges above. c Of parent and ye companies applicable 
to Engineers blic Service Co. stocks, before allowing for loss. d In 
investment in common stock of a subsidiary company, measured by cumula- 
tive dividends on preferred stocks of such company not earned within the 
year, less minority interest. eBefore deducting unearned preferred divi- 
dends of a subsidiary company, less minority interest, which are not a claim 
against E eers blic Service Co. or its other subsidiary companies. 
f Includes Federal income taxes of $1,249,919. g Engineers Public Service 
Co. on May 31, 1938 set up in a reserve for depreciation in investments an 
amount representing the estimated loss in such investments. Such reserve 
having provided for a considerable period in advance for loss which may be 
sustained because of the accrual of unearned cumulative dividends on pre- 
ferred stock of a subsidiary company held A the public, it is unnecessary 
to make further provision through the reduction of consolidated earnings by 
the part of such preferred dividends as is not earned during the 12 months’ 

od — (after allowance for minority interest) to $20,869.— 

. 149, p. 3715. 


Equitable Fire Insurance Co. (Charlestown, S. C.)— 


Extra Dividend— 

Directors have declared an extra dividend of 20 cents per share in ad- 
dition to the regular semi-annual dividend of 50 cents per share on the 
common stock, par $10, both payable Jan. 2 to holders of record Dec. 29. 
Extra of 10 cents was paid on July 1, last.—V. 148, p. 3544. 


Fairchild Aviation Corp.— Unfilled Orders— 

Unfilled orders were $2,002,470 as of Nov. 30, 1939. Comparing with 
ag a as of Nov. 30, 1938, this represents an increase of 110% .—V. 149, 
p. 3 » 

Fairchild Engine & Airplane Corp.—Listing— 

The New York Curb Exchange has approved the company's applica- 
tion to list the 878,207 oulenntng, shares common stock, r $1, with 
authority to add to the list, upon official notice of issuance, 208,445 addi- 
tional shares of common stock.—V. 149, p. 1914. 


The Commercial & Financial Chronicle 





Finance Co. of Pa.—Earnings— 








Years Ended Dec. 31— 1939 1938 1937 1936 
Interest and dividends... $312,135 $295,250 $394,158 86,089 
ce ey eS 102,642 96,160 97.974 59,950 
See ar COON. | Se tee +352 16,168 
Miscellaneous _~_-_- ~~ 1,559 3,986 774 6 

, ere $416,336 $395,395 $513 ,257 $464,814 
Operating expenses __-_ _ - 74,829 86,967 95,173 96,007 
Capital stock and income 

tax reserves, est_____ 98.720 66,720 54,720 36,720 
Additions tores.fordepr. 49.473 48.149 ae Sig 

Bea tadeshbusoues $205,150 $189,548 $363,364 %$332,087 


x Applied as follows: Dividends, $232,000; depreciation, $48,990; un- 
divided profit, $82,274 ($51,096 in 1936.) 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Cash in office and Capital stock - ~~. 2,320,000 2,320,000 
depos.in banks. 689,535 948,533 | Surplus_-_-_.___-- 6,900,000 6,900,000 
Time and demand Undivided profits. 348,815 55,028 
AS 2 n.d accacin mae 413,105 360,698 | Special reserve for 
Real estate__._._- 4,786,577 4,770,228 real estate... - 600,000 600,000 
Bonds and mtges. 134,950 135,050] Res. for deprec... 1,024,658 975,185 
Stock and bonds._ 6,464,191 6,018,741] Reserve for taxes_ 63,360 113,334 
eee 11,148 27,497| Res. for taxes in 
Accrued interest - - 38,878 38,535| dispute_....... 37,589 37,589 
DE hikanmaniane 45,060 37,521] Deposits.__...... 1,237,286 987 ,367 
Dividends unpaid. 46,406 46,460 
DE éscancnese 5,329 1,839 
Total _........12,583,443 12,336,802} Total......-... 12,583,443 12,336,802 





—V. 148, p. 278. 


First Boston Corp.— Dividend— 

At the regular meeting of the board of directors held on Jan. 10, 1940 
a dividend of $1 per share was declared, payable Jan. 22 to holders of 
record Jan. 12. This compares with 40 cents paid on July 25, last. $1 paid 
on ree — a dividend of 50 cents per share paid on June 29, 1937. 
—Vv. Pp. , 


Fisk Rubber Corp.—Meeting Adjourned to Jan. 19— 


Suit Filed to Halt Sale— 


A meeting of stockholders to vote on dissolution was adjourned Jan. 9 
until Jan. 19. No reason for the action was given. The meeting was a 
holdover of a special session Dec. 30 when stockholders voted to sell the 
properties to United States Rubber Co. for approximately $11,227,330. A 
two-thirds vote of both preferred and common stock 1s required to dissolve. 

A suit filed in Boston by Anthony P. Massare, Arlington, Mass., to 

rohibit the sa'e did not figire in the adjournment. Mr. Massare sought a 
Su jor Court order voiding an agreement between the two corporations 
and appointment of a Master to appraise Fisk assets.—V. 150, p. 128. 


Florida East Coast Ry.—Plan Opposed— 

Holders of more than $6,500,000 of the $12,000,000 first mortgage bonds 
outstanding expressed opposition Jan. 4 to the reorganization plan of the 
company at a meeting in the Guaranty Trust Co.'s office, 140 Broadway, 
New York vey OI 

Most of the bondholders in opposition were insurance companies and sav- 
ings banks, represented by eee ge J. Conroy of the Prudential Insurance 
Co. He said his group opposed the plan of the first & refunding bondhold- 
ers’ committee. 

Percival E. Jackson, counsel for a committee to represent individual 
first mortgage bondholders, also expressed ongeeen to the reorganization 

lan. His committee includes Roland D. Baldwin of Fenner & Beane, 
dwan H. Woarms of Baar, Cohen & Co., and Clifford G. Schultz of the 
Union Bus Co., Jacksonville, Fla. Mr. Conroy's group represents only 
the fiduciary institutions. Mr. Baldwin's committee hopes to submit a 
ae eT) aa to the Interstate Commerce Commission by Jan. 18.— 
‘ y 3 x 


Follansbee Brothers Co.—Plan A pproved— 

Judge R. M. Gibson in U. 8. District Court at Pittsburgh Jan. 6 approved 
modifications of the reorganization plan filed Dec. 26, 1939. 

The court also reconfirmed the reorganization plan in its present form. 
The court found that the modifications are not adverse to the interest of 
creditors, stockholders or other interested parties.—V. 149, p. 4174. 


Fort Worth & Rio Grande Ry.—Abandonment— 

The Interstate Commerce Commission on Dec. 28 issued a certificate 
phy abandonment by the company of 2.73 miles of railroad in 

cCulloch County, Texas, and abandonment of operation thereof by the 
Gulf Colorado & Santa Fe Ry. lessee. 

The Commission also authorized the purchase by the Gulf Colorado & 
Santa Fe Ry. of certain termainal properties at Brady, Texas of the Fort 
Worth & Rio Grande Ry.—V. 144, p. 3332. 


Franco Oils, Ltd., Moose Jaw, Sask.— Stock Offered— 
An issue of 50,000 shares of capital stock (no par value) is 
being offered (at market) by W. C. Pitfield & Co., Ltd., 
Montreal. The bankers have an option on 400,000 additional 


shares. 

Transfer agent and registrar: Prudential Trust Co., Ltd. It is the inten- 
tion of the company to apply for listing of its shares on the Toronto Stock 
Exchange and the Montreal Curb Market. 

Capitalization— Authorized Issued 
Cee See OE) 6 x eb addéaccakconneus 2,500,000 shs. *1,768,564 shs. 


* Of which 1,639,224 shares have been fully paid up and are non-assess- 
able. The balance of 129,340 shares issued are not paid up and an aggre- 
gate amount of $104,536 is to be paid in respect thereof. 

Company—Incorp. upder the Dominion Companies Act in 1929. Is 
actively engaged in the development of potential and proved natural gas 
and crude oil-bearing structures located in the Provinces of Alberta and 
Saskatchewan. Company acts both as an operating and holding company 
in Alberta but only as a holding company in Saskatchewan, its operations 
in the latter Province being conducted through subsidiary and affiliated 
companies. Company, directly or indirectly through subsidiary and affil- 
jiated companies, operating in the Lloydminster Field on both sides of 
the Provincial boundary; on the Battleview-Vermilion structure, located 
approximately 27 miles west of the town of Lloydminster; in the Cardston 
area in southern Alberta; and in the Unity-Vera area in Saskatchewan. 

Directors are: Walter F. Thorn, Earl G. DeWolf, J. K. Swanson, Clar- 
ence O. Brown, John 8. Smith, Joseph Y. Card, William J. Lawless. 

Officers are: Walter F. Thorn, Pres. & Gen. — John 8. Smith, 
Vice-Pres.; Earl G. DeWolf, Megr., and Jay D. Parker, Sec’y, 208 Scott 
Block, Moose Jaw, Sask. 


General American Investors Co., Inc.—Annual Report 

Frank Altschul, President, states in part: 

The decrease for the year in the net assets applicable to the outstanding 
securities of the company (after interest on the debentures and dividends on 
the preferred and common stocks aggregating $1,096,760) was $1,424,599. 
This decrease does not take into account $198,991 paid for 2,000 shares of 
preferred stock acquired for the sinking fund. 

Unrealized appreciation in the value of securities owned as of Dec. 31, 
1939, as compared with cost, was $3,845,294 (before taxes) ; the correspond- 
ing - oo on Dec. 31, 1938 was $5,881,368. The depreciation during the 
period was thus $2,036,073. If the entire appreciation as of Dec. 31, 1939 
were realized, taxes (other than the excess profits tax) payable thereon, at 
present rates, are estimated at approximately $745,000, as com with 
an approximate amount of $1,124,000 as of Dec. 31, 1938, and in computing 
the net assets applicable to the outstanding securities as of these dates a 
deduction in these respective amounts has been made. The net decrease in 
assets resuiting from the depreciation in the value of securities was thus 
$1,657,073. There was, however, a net profit (after taxes) of $437,591 on 
securities sold. The dividends paid for the period ($441,705 on the preferred 
stock and $325,055 on the common stock) were $205,116 in excess of the net 
income from interest and dividends (before deducting $7,920 for amortiza- 
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tion of discount on the debentures). The resulting decrease in net assets 
was thus, as mentioned above, $1,424,599. 

Net income from dividends and interest, after all expenses and taxes, was 
$891,643, equal to two and six-tenths times the interest and amortization of 
discount on the debentures, and after deducting such charges, to 125% of 
the dividends on the preferred stock. 

Valuing securities. as heretofore, at bid prices, the net assets of company, 
as of Dec. 31, 1939, applicable to its outstanding securities were $29,- 
158,239. This amount is equivalent to $4,417.9 1 per $1,000 of debentures, 
or, after providing for the debentures, $313.31 per share of preferred stock. 
On the same is, the net asset value per share of common stock (without 
giving effect to the ible exercise of the outstanding warrants) was $11.81; 

he amount as of Dec. 31, 193s was $12.90 per share. If all warrants 
entitling bolders to subscribe to common stock at less than the above net 
asset value as of Dec. 31, 1939 had been exercised on that date, the resulting 
net asset value would have been $11.68 per share. 
Income Account for Calendar Years 








193 1938 1937 1936 
Dividends on stocks. _..x$1,087,143 $872,878 z$1,452.197 z$1,552,973 
Interest on bonds_-_.--- y33 ,804 y17,942 58,602 37.068 
Total income_-.-.-.--.-- $1,120,947 $890,820 $1,540,800 $1,590,042 
Interest on debentures__ 330,000 330,000 330. 330,6 
Amort. of disc. on debs_ 7,920 7,920 7,920 7,920 
Taxes paid and accrued. 37,510 55,358 191,428 134,304 
Transfer, registration, 
trustee, custody of sec., 
legal, auditing and re- 
v expenses_._...-- 42,258 38,278 43,010 44,765 
Other expenses...-...-- 149,535 133 ,O86 130,756 137,942 
Net income for year... $553,724 $326,178 $837 ,686 $935,110 


x Includes $10,715 realized on sale of securities received as dividends. 

y Includes $7 ,900 (36,476 in 1938) received in preferred stock. z Includ- 
ng $18,294 ($56,226 in 1936) received in preferred stocks. 
Notes—(a) Net profit from sale of securities (on the basis of first- 

a SS ee ae Se ep eee 
Less—Provision for taxes thereon...........-.....--------- 


Net profit credited to special account under surplus-_-_-_-_.-_.-. 
(b) Aggregate unrealized appreciation in value of securities as 
compared with cost: 


$465,245 
27,654 


$437,591 


Dec. 31, 1989. cccccnncccccccccccccccccccccccccccccse $3,845,294 
DOC. Bh, 19B8 ccc ccccccccccesccccccccccscsccccescecse 5,881,368 
We OOo c Ogn cs genese cree scencensezcerccceccces $2,036 .073 


Decrease 
Deduction for taxes (other than the excess profits tax) at present 
rates on appreciation, if realized: 


BOG, Ey. Me @ 6500 cb6b0050 Swcnccnececsabsansiséocce $745,000 
BPGE, BE) BSN bn 26 Shd cess cncar sccscscsnsssondasaves 1,124,000 
a haSb 0b Srheedde en ccccdsenanstscetsncsenece $379,000 
Decrease in appreciation after deduction for taxes_......._. $1,657,073 
Statement of Surplus Years Ended Dec. 31 
1939 1938 1937 1936 
Cap. surplus—previous 
ee ere $14,363,022 $14,454,522 $14,554,247 $14,654,247 
Excess of amt. paid on 
red. of 2,000 shs. of i 
pref. over stated value Dr98,991 Dr91,500 Dr99,725 Dri00,000 





Total capital surplus_.$14,264,031 $14,363,022 $14,454,522 $14,554,247 
Profit and loss on securs. 
sold, previous balanceDr$208,368 Dr$737,643 Dr$720,781 Dr890,246 


Prov. for Fed. transfer 
tax in 1935 restored to 

















ee ST ee ee Cr15,703 
Taxes applic. to security 
ee NS ee ee aeae- §8§6—° seen 
Daleoelianeous as  ebeee a.  amnmemme © 0A dalbtenad 
Net profit on securs. sold 

during year......... zCr437,591 zCr494,578 Dr739 xCr153,761 

Bees MIE. ctdsancd« prof$229,223 $208,368 $737 ,642 $720,782 
Undistributed income— 

Balance as of Dec. 31. $373,208 3... za $42,232 
Miscellaneouscredit...  -....-- ee... cheese,  anceeiee 
Net inc. for year ended 

Dec. 31 (as above)... 553,724 326,178 837 ,686 935,110 

$926,932 $822,908 $837,686 $977 ,341 

Pref. dividends paid--- 441,705 449,700 461,250 977,341 

Common dividends. - - - - SE  “Oiedies! > @ebee ©" . deebee 
Total undistributed 

current income.... $160,172 $373,208 a? oe 


x After deducting dividends paid of $457,323 in 1936, from security 
profits. z After provision for taxes of $27,654 ($86,246 in 1938). 
a Credit for difference between tax reserve for prior years and require- 
ments as subsequently determined. 
Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assels— 3 $ Liabilities— 3 s 
Securities owned at 6% pref. stock... 3,600,000 3,700,000 
Cicansocecsa 24,633,671 25,130,497|a Common stock. 1,300,220 1,300,220 
Sees 1,663,600 1,444,037/25-yr. 5% debs... 6,600,000 6,600,000 
Divs. receiv. an Int. accr.ondebs. 137,500 137,500 
interest accrued 82,174 62,620 | Res. for taxes, &c. 76,000 152,000 
Rec. for sec. sold. -..... 34,799) Pref. divs. payable 108,000 111,000 
Unamort. disct. o Pee. SOP G88, PUR.. ancecee 246,992 
debentures... .. 95,700 103,620 | Capital surplus___ 14,264,031 14,363,022 
Profit on secs.sold 229,223 Dr208,368 
Undistrib. income 160,172 373,208 
Weis svevcos 26,475,146 26,775,573 ath ooswesed 26,475,146 26,775,573 





a Represented by 1,300,220 no shares. c The value of securiti 
owned at bid price was, as of Dec. 31, 1939, $28,478,965. - 
Note—Outstand warrants entitle holders to subscribe to 500,000 shs. 
of common stock, as follows: 100,000 shares at $10 pero, 100,000 shares 
Si7°bb: per’ chore nxt 100,000 chaneo at G50" par ehned,. Shcce ere 
4 rs a 8 a r " ts 

expire Oct. 15, 1953.—V. 150, p.1 28. “ Pace 


General Electric Co.—Orders Received— 


Orders received by General Electric Co. during the fourth quarter of 1939 
amounted to $112,166,535, compared with $63,419,265 in the final quarter 
of 1985. an increase of 77%, President Charles E. Wilson anvdounced on 

Orders for the year 1939 were $360,748,386, compared with $252,176,223 
for 1938, an increase of 43%. 

oo aoe were and net earnings for iesor ar 4 aoe et available, but will 
ven in the annual report for , to in t 
March.—V. 150, p. 128. dapanelena sched 


General Finance Corp.—Zarnings— 


12 Months Ended Nov. 30— 1939 1938 
See iin hi in nodcanvceadodbecese $33,889,825 $17,876,304 
Net income after all expenses, interest, provision 

for losses and provision for Federal income tax__ 339,079 163 960 
Net income Pe common share outstanding after 

ee +. oes on preferred stock...___. $0.33 $0.13 


Georgia & Florida RR.—Zarnings— 
—Week End. Dec, 31— 


$26,100 


—Jan. 1 to Dec. 31— 


1938 193 
Operating revenues____. $23,548 $1,189,698 $1,111 063 


—V. 150, p. 128. 
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General Motors Corp.—December Car Sales—The com- 


pany on Jan. 8 released the following statement: 

December sales of General Motors cars and trucks in the United States 
and Canada, including export shipments, totaled 207 .637 compared with 
172.669 in December a year ago. Sales in November were 200,071. Sales 
for 1939 totaled 1,542,776 compared with 1,108,007 in 1938. 

Sales to dealers in the United States totaled 188,839 in December com- 
pared with 150,005 in December a year ago. Sales in November were 
180,133. Sales for 1939 totaled 1,364,426 compared with 935,163 in 1938. 

Sales to consumers in the United States totaled 156,008 in December 
compared with 118,888 in December a year ago. Sales in November were 
162,881. Sales for 1939 totaled 1,364,761 compared with 1,001,770 in 1938. 


Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export Shipment: 














1939 1938 1937 1936 
136, 76,665 89.010 144,308 
133,511 77,929 9,96. 131,517 
161,057 9,392 44,230 180,138 
42,002 91,934 221,592 215,247 
128,453 85 201,192 206,756 
139,694 84,885 185,779 204,363 
84,327 73,159 208,825 191,090 
12,113 41,933 175,264 107,947 
53,072 19,566 423 6,253 
144,350 108,168 151,692 77,536 
200,071 185,852 180,239 178,641 
207 637 172,669 145,663 222,743 
ee ee 1,542,776 1,108,007 1,928,781 1,866,589 
Sales to Dealers in United States 
1939 1938 1937 1936 
OP OF OOO 116,964 56,938 70.901 131,134 
| I 115,890 wil 49.674 116,762 
ES Aen kboehaeen 142.74 76,142 216,606 167-415 
my LC idikbbnbnn dates 126,27 »D2 199,532 194.6 
See 112,868 71,676 180,085 187,119 
RE See re 124,048 2,5 162,390 186,146 
STIR a & cemmartnscntenisireaneia 71 803 61,826 187,869 177.4 
ae oa oa gms 7.436 34,7 157,000 99,77 
September. .......-.--- 47. 16,469 58,181 4,669 
i. ienaenes bebe 29,82 92,8 136,370 69, 
November. ....-..--.--. 180,133 159,573 153.184 156,041 
December. .......---- c v 108,232 197,065 
ensctacktessuee 1,364,426 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
1939 1938 1937 1936 
NE SS ne getinal 865 63,069 92,998 102,034 
EN 83,251 62,831 51,600 96,134 
icactanesetexanc 142,062 100,022 196,095 181,782 
Sl ctitheeehiakdoeee 132,612 103 534 198,146 200,117 
oS eae 129,053 92,593 178,521 194,628 
Ss J peccaueacemede 124.618 76,07 153,866 139.756 
Pthedetbeukescose 102,031 78,7 163,818 163 ,459 
Es dc piacinene ne 76,120 64,925 156,322 133 ,804 
September. ........-.-- 56.7°9 40,796 88,564 85,201 
ts chai desing thee 110,471 68,896 107,216 44,274 
November.....-.-.----- 162,881 131,387 117,387 155.652 
Pe sbsascsencne 156,008 118,888 89,682 173,472 
Pecncecsccscosuce 1,364,761 1,001,770 1,594,215 1.720.213 


Builds 25-Millionth Car— 


This corporation built its 25,000,000th automobile on Jan. 11 and in 
honor of the automotive milestone an all-day celebration was staged. 

Marvin E. Coyle, general manager of the Chevrolet division, drove off a 
final assembly line the car embodying the productive effort of General 
Motors 31-year-old history. 

Virtually all the ranking G. M. officials were present, including Board 
Chairman Alfred P. Sloan Jr., and President William 8. Knudsen. The 
workers who built the auto presented Mr. Knudsen with a scroll bearing 
their signatures. 

Mr. Knudsen told the employees the building of 25,000,000 cars was ‘‘an 
achievement of which all of us can be proud. It is well to remember that 
in no place except America could these things be accomplished."’ 


Sells 21,000 Shares of Bendix Arration Corp.— 


The corporation sold 21,000 shares of Bendix Aviation Corp. common 
stock in November, according to report filed with the Securities and Ex- 
change Commission. General Motors originally acquired 500,000 shares in 
April. 1929, (representing a 23.8% interest in the company) for $15,- 

,000 cash and conveyance of al! assets of Delco Aviation Corp. Accord- 
i pou ee General Motors held 479,000 shares on Nov. 30, 1939. 
—v. 5 oe " 


General Telephone Allied Corp.—Pref. to Be Redeemed— 
See General Telephone Corp.—V. 145, p. 3817. 


General Telephone Corp.—Plans to Refinance Preferred 
I ssues— 

The corporation has formulated plans for refinancing its own 
stock and the preferred shares of its affiliated company, General 
Allied Corp. with a new issue of preferred shares. 

The proposal, outlined briefly to stockholders in a letter by John Winn, 
President, also would establish General Telephone Allied as a subsidiary 
of General Telephone Corp., instead of continuing present arrangements 
bong) be former occupying a position of subsidiary and stockholder of 

e latter. 

The refinancing operation contemplated wo1ild reduce combined pre- 
ferred annual dividend requirements of General Telephone and General 
Telephone Allied Corp. by about $75,000, and would res 1)t in increasing 
consolidated net earnings on General Telephone common by more than 10%. 
a : temas common stocxholders will meet Feb. 20 to consider 

e€ proposal. 

Under the plan, General Telephone Corp. would sell about 135,000 
shares of new $2.50 annua] dividend series preferred stock, with rights 
to convert each share into not more than two shares of common. It is likely 
that Paine, Webber & Co., Mitchim, Tully & Co., and Bonbright & Co., 
Inc. would act as a syndicate in the financing. 

s from sate of the new preferred would be used to retire 73,513 

shares of General Lay gm g $3 dividend series convertible preferred at 

a share on March | and the $6 preferred shares of General Telephone 

Ailled at $106.50 a share. General Telephone Allied preferred, of which 
there were 34,244 shares outstanding is callable on 20 days’ notice. 

General Telephone Corp. would then be sole stockholder in General 
Te:ephone Aliied Corp., having 100 shares of the latter's common stock. 
Under charter of General Telephone Allied Corp., no dividends could be 
pas on — con stocax upti) the preferred shares all publiciy heid, were 
retired at \ 

Under the arrangement maxing it sole stockholder of General Teiephone 
Allied Corp. Generai Telephone would assume control of 9,400 shares of 
the «6 preferred stock of Interstate Telephone Co., a General Telephone 
subsidiary; 14.456 shares of 6% preferred stock of $100 par vale of Michi- 
re Associated Telephone Co., another Generai Telephone subsidiary: 

4. shares of $6 preferred stock of Southwestern Associated Telephone 
Co.; and of 82,175 shares of its own stock heid by Genera: Telephone Allied 
Corp.—V. 149, p. 3873. 


(A. C.) Gilbert Co.—Accumulated Dividend— 


Directors have declared a dividend of $2.6214 per share on account of 
accumulations on the $3.50 preferred stock. payable Jan. 18 to holders of 
record Jan. 13. This payment clears up all arrears on the issue.—V. 149. 


Pp. 2368 
Grand Union Co.—Registers with SEC— 


Company has filed a registration statement with the Securities and 
Exchange Commission covering a proposed offering of 115,917 shares of 
capital stock. Of the shares registered, 28,962 shares will be offered at 
pio per share to holders of subscription warrants, and 86,955 shares will 
be offered to holders of dividend eyes | certificates who wish to exchange 
their certificates for stock at the rate of $10 per share.—V. 149, p. 3873. 


referred 
elephone 
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(W. T.) Grant Co.— Sales— 


193 9— Month—1938 1939—12 Mos .—1%38 
Votnwaes ae $18,868,285 $17,996,444 $103 361,697 $97,313,495 


To Pay 50-Cent Final Dividend— 

Directors on Jan. 4 declared a final dividend of 50 cents per share on the 
common stock, payable Jan. 23 to holders of record Jan. 11. Regwlar 
quarterly dividend of 35 cents was paid on Jan. 1 last. Final dividend of 
25 cents was paid on Feb. 14, 1939, and one of 50 cents was paid on Jan. 20, 
1938.—V. 149, p. 3717. 


Great Northern Iron Ore Properties—75-Cent Dividend 


Trustees have declared a distribution of 75 cents per share on the cer- 
tificates of beneficial interest payable Jan. 31 to holders of record Jan. 16. 
A dividend of 50 cents was paid on Dec. 23, last; one of 75 cents was paid 
on Jan. 31, 1939, 50 cents paid on Dec. 20, 1938, and one of 75 cents was 
paid on Jan. 31, 1938.—V. 149, p. 3873. 


(H. L.) Green Co., Inc.—Sales— 

Pericd End. Dec.31— 1939—Month—1938 1939—-11 Mos.—1938 
et Saas $6,228,023 $5,951,545 $32,598,212 $30,399,916 
SIS eg 2g oe nn Se 133 133 
—V. 150, p. 128. 


Guardian Realty Co. of Canada, Ltd.—Accum. Div.— 


Directors have declared a dividend of 50 cents per share on account of 
accum: lations on the 7% cum. pref. stock. payable Jan. 15 to holders of 
record Dec. 30. Like amount was paid on Oct. 14. July 15 and April 15 
ast.—V. 149, p 2233. 


Gulf States Utilities Co.—Farnings— 


12 Months Ended Nor. 36— 1939 1938 
re a ie gn a, ong e ened $10,296,511 $10,744,630 
a Balance after oper., maint. and taxes_________-_ 5,450,753 4 537 ,042 


b Balance for dividends and surplus-__-------_---_- 2,634,265 2,062,789 
a Inciudes non-operating income (net). b After appropriation for re- 
tirement reserve. 
Note—For comparative purposes only; includes operations for the entire 
pericd of Baton Rouge Electric Co. (except bus) and Louisiana Steam 
Generating Corp. properties acquired Aug. 25, 1938.—V. 149, p. 3874. 


Hadley Mascot Gold Mines, Ltd.—T7wo-Cent Dividend— 
Directors have declared a dividend of two cents per share on the capital 
stock, payable Feb. 15 to holders of record Feb. 1. Last previous payment 
was the regular quarterly dividend of three cents paid on July 2, 1939.— 
V. 149, p. 3263. ; 
Hat Corp. of America—Consolidated Balance Sheet Oct. 31 
Consolidated Balance Sheet Oct. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
EPS Eee $1,028,425 $1,258,054/| Accounts payable. $167,829 $129,837 
b Notes and accts. Accrued salaries, ‘ 

receivable _ _ _-- 1,166,539 1,243,760 wages, com., &c. £217,944 139,717 
Life ins. policies _ 140,787 132,217/| Prov. for Fed. and 
a Mdse. inventory 1,686,826 1,401,069 miscell. taxes_.. 254,379 155,810 
CF 51,498 51,498|6%4% pref. stock_ 2,786,400 3,005,500 
c Bldgs., machin’y Class A com. stock 

and equipment. 1,353,663 1,294,649 (voting) (par$1) 359,660 359,660 
Land for plant ext_ 21,900 21,900 | Class B com. stock 
d Tenements on non-vot. (par $1) 109,660 109,660 

above land_-.-__ 5,959 7,088 | e Capital surplus__ 1,753,244 1,704,349 
Prepaid taxes, in- Earned surplus... 1,396,573 1,394,381 

surance, &¢c_-_-_- 24,991 23,580 
Goodwill, trade- 

marks, &c..... 1,565,100 1,565,100 

c, 0 $7,045,689 $6,998,915 _, eee $7,045,689 $6,998,915 





a Certified by the Management as to quantities and marketable condi- 
tion of the inventory, and valued at the lower of cost or market. b After 
reserve for bad debts, discounts and allowances of $322,080 in 1939 and 
$330,911 in 1938. ec After reserve for depreciation of $831,038 in 1939 and 
$696,547 in 1938. d After depreciation reserve of $16,616 in 1939 and 
$15,487 in 1938. e Upon the basis of treating $89,100 ($5,300, in 1938) 
par value of 64% cumulative preferred stock in the treasury as though 
retired. The corporation may at any time apply the 6%% cumulative 
preferred stock against its charter obligation to provide a sinking fund for 
the retirement of preferred stock. f Includes $38,000 for additional 
compensation to officers. 

The consolidated earnings for the year ended Oct, 31, 1939 appeared in 
the Chronicle of De:. 30, page 4176.—V. 149, p. 4176. 


Haverhill Electric Co.—To Pay 75-Cent Dividend— 


Directors have declared a dividend ot 75 cents per share on the common 
stock payable Jan. 13 to holders of record Jan. 8. This compares with $1 
paid on Oct. 14, last; 75 cents paid on July 14, last and 63 centsJpaid on 
April 14, 1939.—V. 149, p. 2368. 


(D. H.) Holmes Co., Ltd.—Bal. Sheet July 31, 1939— 


Assets— | Liabilities— 

Cash on hand___-_-_- _.... $128,577|Notes payable po _. $400,600 
Accounts & notes receiv’le 945,.543|Accounts payable_____ 322.316 
Investments -_-.._._....--- 38.010) Reserve for taxes and con- 
Merchandise. -__._.-.-.--.-- GE Bred = eae 152.932 
Merchandise in transit __- 149.926| Capital stock __. 3,300,000 
Real estate & buildings... 2,090,984 | Uaeevenee profits______- 432 928 
Fixtures and equipment__ 478,276 
Prepaid expenses _ ae 64 I 

.$4,608.176| Total_.____- _. $4,608,176 


. — a ~ 
—vV. 144, p. 4009. 
(Geo. A.) Hormel & Co.— Dividend Increased— 
Directors have declared a dividend of 50 cents per share on the common 


stock, payable Feb. 15 to holders of record Jan. 27. Previously regular 
quarterly dividends of 37% cents per share were distributed.—V. 149, p. 
3558. 


Humphreys Mfg. Co.—Pays Stock Dividend— 
Company paid a stock dividend of 100% on its common stock on Dec. 30 
to holders of record Dec. 19.—V. 146, p. 3670. 


Horn & Hardart Baking Co. (& Subs.)— Larnings— 
Years End. Sept. 30— 1939 1938 1937 1936 
ee $12,981,858 $12,865,307 $13,002,539 $11,943,868 
Material, costs, salaries. 

wages and other oper. 


expenses._______. 10,509,782 10,564,802 10,677,367 9,960,268 
Maintenance &frepairs . 301.749 318,612 348,064 270,270 
ie AEE ikea dos cinch cl So 403,151 404,843 340.156 268,954 
Interest (net) -- - - 203 A473 206,263 227.689 236,439 


Net inc. before deprec. ? 


and Federal taxes__ $1.563.712 $1,370,782 $1,409,262 $1,207,937 











Divs., &c., received -_-- 224,381 125,991 175,589 156,600 

Total income_------_- $1,788,093 $1,496,773 $1,584.851 $1,364,537 
Depreciation - _--_-_-_-_-- y487,174 y497 ,234 513,034 552,266 
Federal income tax_---- 197,221 x175,269 x199,420 127,078 
Loss on fixed assets re- 

GG GREG) esse cawews 202,649 eee i «sabeel  “Whetaes 

Net income........- $901,049 $718,616 $872,397 $685,193 
Dividends - - - _ - _- witke 596.946 596,969 597,156 522.511 

eS ea $304,103 $121,647 $275,241 $162,682 
Shares cap. stock out- 

standing (no par)-_--- 99,491 99.491 99,526 99,526 
Earnings per share__---- $9.05 7.22 $8.76 $6.88 


x Includes $17,500 ($6.715 in 1937) for surtax on undistributed profits. 
y Depreciation and amortization. 
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Consolidated Balance Sheet Sept. 30 











1939 1938 1939 1938 
Assets— $ Liabilities— $ ~ 

x Fixed assets____11,760,882 11,645,019] y Capital stock... 2,137,025 2,137,025 
eee 92,000 92,000 | Mortgs. and ground 

Investments ____- 536,204 538,704 Sas 4,050,000 4,135,000 

Treas. stock, Accts. pay., trade. 270,029 325,090 
RE 36 637 36 ,637 | Accts. pay. for con- 
Cash at banks and struction (add'l 
on hand _.-_-- 1,238,810 1,026,797 commitm'ts for 
Accounts receivable 23,623 28,975 completion & for 
Inventories _____. 227,469 215,845 equip. approxi- 

Prepaid taxes, in- mately $700,000) 113,181 -..---. 

surance, &c_-_--. 68,457 94,890] Accrued expenses. 319,313 308 ,973 
Deferred charges - 67,776 56,068 | Prov. for Fed. and 
State cap. stock 

and franchise tax 45,208 68,801 
Prov. for Federal & 

State taxes oninc. 238,767 206,179 

Res. for conting__ 47,160 47,160 

Deferred credit--_- 12,850 20,792 

PEs cseod. cs 6,818,323 6,485,914 

Total_..._....14,051,858 13,734,934 é, se 14,051,858 13,734,934 


x After depreciation and amortization. Represented by 100,000 no par 
shares including 509 shares in treasury.—V. 148, p. 128. 


Hygrade Food Products Corp. (& Subs.)—Farnings— 
Years Ended— Oct. 28,'°39 Oct.29,’38 Oct.30,'37 Oci.31,'°36 














Gross profit from oper-- $5,369,078 $4,072,137 $4,576,286 $4,496,267 
Seil.,adm. & gen.exps.. 4,499,094 3,860,313 3,961,242 3,747,874 
Net oper. income_... $869,984 $211,824 $615,044 $748 393 
Other income. -_._..-.--- 49,598 78,517 40,098 95,245 
Total income- -- ----- $919,582 $290,341 $655,142 $843 ,638 
Provision for deprec'n-- 193,389 191,025 178,818 163 585 
CR OO a 337 ,052 289,540 238,435 133 ,017 
Repairs & maintemance. ....-- |®£=[=<«----- 206,953 152,056 
Interest on bonded debt- 147 ,398 152,326 162,467 160,646 
Other interest, net_._-- 60,455 45,44 52,037 5,727 
Other deduc'ns from inc. 29,267 34,970 15,931 26,312 
Prov. for income taxes. ee.  -magieme” | Saag 35, 
Net oper. profit_-_---- $124,020 loss$422,967 loss$199,497 $167,298 
Shares capital stock, par 
$5, outstanding _-_-__-- 276,508 276,514 276,610 276.610 
Earnings per share_---- $0.45 Nil Nil $0.60 


Consolidated Balance Sheet 





Assets— Oct. 28,°39 Oct. 29,'°38 Liabdtlities— Oct. 28,°39 Oct. 29,°38 
2 ee $219,922 $479,232] Accts. payable and 
a Notes and accts. accrued accts... $763,674 $503,743 
receivable_ -__-_-- 1,675,362 1,482,743] Due to Jacob Dold 
Advances on mdse. , . <o ee) | ee 
purchases -._... F* Zia Prov. for Fed. inc. 
Inventories _..-.-.. 1,412,732 1,194,279 taxes & conting’s 323,000 295,000 
Other assets____.- 315,060 251,912] Ist & ref. conv. 6s. 2,421,019 2,504,209 
b Land, buildings, c Cap.stk. (par $5) 1,°82,536 1,382,569 
mach., eq., &c_. 4,608,711 4,486,519] Capital surplus... 3,753,355 3,797,136 
Goodwill_.....-- 1 DE sd wsxenenge 343,831 467,851 
Prepaid expenses.. 136,489 120,119 
Total. .....-..$8,450,587 $8,014,805' Total...-.-..-.- $8,459,587 $8,014,805 





a After allowance for doubtful accounts, discounts, &c., of $70,644 in 1939 
and $84,906 in 1938, but including $59,636 ($22,679 in 1938) miscel 
laneous. b After allowance for depreciation of $1,981,733 in 1939 and 
$1,783,630 in 1938. ec Authorized 500,000 shares, of which reserved for 
conversion of series A and B bonds, 47,274 (49,806 in 1938) shares issued, 
300,709 shares, including 317 (327 in 1938) shares reserved for final settle 
ment under plan and agreement dated Nov. 1, 1928, 22,871 shares re- 
acquired, held in treasury, and 1,324 shares held by the trustees in con- 
nection with conversion of series A bonds. 


Acquisition of Jacob Dold Packing Co.— 

Samuel Slotkin, President, states: 

During the year ended Oct. 28, 1939, company, through a subsidiary, 
purchased the trade marks, brands and goodwill of The Jacob Dold Packing 
Co., and its plant located at Buffalo, N. Y. as well as its branch houses 
located at Syracuse and Utica, N. Y., together with the business in connec 
tion sith such plant and branch houses. The business conducted from 
the Buffalo plant of Jacob Dold Packing Co. was subsequently transferred 
to company’s own plant in Buffalo and operations were consolidated there. 

During the iod of such transfer of the business of Jacob Dold Packing 
Co. and consolidating the operations at the one plant, considerable extraor 
dinary expense was necessarily incurred, all of which expense has been 
absorbed in operations for the year under review. 

Since the acquisition of Jacob Dold Packing Co. business at Buffalo, 
company’s plant operations at that point have greatly improved, and with 
the plant now operating at its regular normal expenses, the results of 
operations of the Buffalo plant for the coming year should show a marked 
my ry over the past year. 

rior to Oct. 28, 1939, company’s subsidiary sold certain of the machinery 
and equipment which was purchased as part of Jacob Dold Packing Co., 
Buffalo plant and was not required in such consolidated operations. Com 
pany’'s subsidiary, prior to Oct. 28, 1939 entered into a contract of sale 
for the entire plant of Jacob Doid Packing Co. located at Puffalo. This 
sale was consummated shortly after the close of company’s fiscal year. 
These sales have resulted in a substantial reduction in carrying charges 
which is obviously beneficial.—V. 147, p. 4056. 


Illinois Bell Telephone Co.—Larnings— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Operating revenues _-_ - - $7,829,942 $7,399.917 $83,910,172 $79,684,607 
Uncollectible oper. rev _- 23,071 21,233 262.356 





Operating revenues__. $7,806,871 $7,378.684 $83,647,816 $79, 
Operating expenses _ _ 5,216,306 5,091,760 56,143,249 55. 

Net oper. revenues___ $2,590,565 $2,286,924 $27,504,567 $24,467,059 
Operating taxes........ 1,259,289 1,154,160 13,699,901 12,946,160 

Net operating income. $1,331,276 $1,132,764 $13,804,666 $11,520,899 
Nes IROUNEO..ccesccces 1,591 400 972,698 12,258,108 9,849,164 
—V. 149, p. 3718. 

Indiana Associated Telephone Corp.—/arnings— 

Period End. Nov. 30— 1939-—Month—1938 1939—11 Mos.—1938 











Operating revenues $139,997 $128.931 $1,493,338 $1,397,660 
Uncollectible oper. rev - 136 126 1,452 1,359 
Operating revenues... $139,861 $128,805 $1,491,886 $1,396,301 
Operating expenses -- -- 72,395 66,439 770, ATS 731,875 
Net oper. revenues _- $67 ,466 $62 366 $721,408 $664 .426 
Rent for lease of oper. os - 
NE i ainsi tad at inate 47 7: 5ST 1.683 
Operatirg taxes. -----..- 20,179 18,567 221,846 201,049 
Net operating income - $47,240 $43,726 $498,975 $461,694 
eGR Bc cudedsacce 34,713 31,314 363 ,950 323.625 


—V. 149, p. 3558. 
Indianapolis Water Co.—Earnings— 











12 Mos. End. Nov. 30— 1939 1938 1937 1936 
Gross revenues -__-----.- $2,698,980 $2,610,208 $2,581,476 $2,654,034 
Oper., maint.& retire. or 

depreciation... ....--. 827 ,.899 815,175 805,101 824 304 
All Fed. and local taxes. 610,870 572,420 579,445 503 ,607 

Net imcome.......-.. $1,260,211 $1,222,613 $1,196,930 $1,326,122 
Interest charges - ------. 483 ,945 483 ,945 497 ,936 718,576 
Other deductions - - - - .- 125,475 124,495 124,134 84,947 

Bal. avail. for div... $650,791 $614,173 $574,859 $522,598 


—V. 149, p. 3558. 
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Indiana Harbor Belt RR.—£arnings— 
Period Ended Nov.30— 1939-— Month 1938 1939—11 Mos.—1938 
oO 














Railway oper. revenues. $1,099.79 866,849 $10,380,631 $8,150,423 
Railway oper. expenses _ 710,076 510,536 6,433,901 5,497 583 

Net revenue from raii- 
way operations.... $389,719 $356.313 $3,946,730 $2,652,840 
Railway tax accruals___ 75,282 78,848 416,765 738,211 
Equipt. & joint fac. rents 134,707 122,819 1,029,434 811,278 
Net ry. oper. income. $179,630 $154,646 $2,000,531 $1,103,351 
Other income____ aa 2,643 2,862 24,757 28,476 
Total income_______._ $182,273 $157.508 $2,025,288 $1,132,025 
Misc. deduc’ns from inc _ 8,627 3,025 68,166 33 ,453 
Total fixed charges -___-_- 36,865 36,942 405,466 408.125 

Net income after fixed 
Oe Ae $136,781 $117,541 £1,551,656 $690,449 


Interborough Rapid Transit Co.—-U. 8S. Supreme Court 
Defers Case Pending Unification— 

The U. 8. Supreme Court, Jan. 8, granted a motion to defer consideration 
of a petition for review of a case in which the company is seeking to dis 
affirm a lease with the City of New York. 

The motion was presented jointly by the receiver for the company and 
officials of New York City who asked that the high court defer consideration 
pending the result of unification of al] transit lines in New York. 

The Court was told that if the unification plan is completed the questions 
involved will become academic and the appeals will be withdrawn. 

Charles Franklin, Counsel for the Manhattan Ry., said that the Supreme 
Court decision to defer consideration of joint appeals of |. R. T. and Man 
hattan Ry. parties on disaffirming city leases was a compliance with the 
petition presented to the court of al! parties to the city transit unification 
plan in order to permit the plan being consummated. 

Three dissenting groups representing junior interests refused to join 
in the petition, Mr. Franklin said, but the court granted the motion, never- 
theless.—V. 149, p. 4177. 


International Agricultural Corp. 
mittee Opposed to Plan— 


A committee acting on behalf of the common stockholders announces its 
opposition to the proposed plan of recapitalization of the corporation which 
is to be voted upon at the annual meeting of stockholders on Jan. 23. 

The committee Seengreves of the plan for the reason stated below, and 
asks the stockholders if they agree with their conclusions, to promptly 
execute and return to the committee the proxy in behalf of the committee. 

The members of the committee are: Louis Lober, Chairman; Carrol 8S. 
Loeb and Frank Nelson, with James H. Pope, Secretary, 30 Broad St., 
New York City, and Ehrich, Royall, Wheeler & Walter, 20 Exchange P1., 
New York City, as counsel. 

The plan o pocnaeeeasee- says the committee, is somewhat obscure 
and boiled down and clarified, the essentials may be fairly stated as follows: 

Present Position of the Corporation—Corporation has net current assets 
(without giving effect to the current operations since June 30, 1939) of 
$6,546,096. Of the net current assets as of June 30, 1939, $2,588,477 are 
shown as cash which would be converted into more than $3,000,000 of cash 
after giving effect to the cash transactions which occurred since June 30, 
The corporation's real estate, plant and its investment in the Union 
Potash & Chemical Co. are carried at approximately $20,000,000. Cor- 

ration’s indebtedness consists of the current liabilities of $388,795, 

,500,000 in face amount of first mortgage bonds due May 1, 1942, and 
an obligation for the purchase of further shares of the Union Potash & 
Chemical Co for the sum of $1,500,000, which obligation is payable at such 
time prior to Oct. 27, 1940, as shall be eyo by Union Potash & 
Chemical Co. Upon making this payment, the = investment in 
Union Potash & Chemical Co. will have amounted to the sum of $2,540,000. 

In addition to the issue of $4,500.000 of bonds, the corporation has out 


Com- 


Stockholders’ 








standi 100,000 shares of 7% cumulative preferred stock (par $100) with 
79% of accumulated dividends thereon and 436,044 shares of common 
stock (no par). 

As regards the funded debt the proposed plan would work out as follows: 
Proposed issue of 4% convertible debentures _____ $3,000,000 
Proposed issue of 10-year 34% serial notes_____- 1,500,000 
Proposed issue of 10-year 4% % serial notes______ 1,000,000 

——— _ $5,500,000 

To payment of presently outstanding first mortgage 

collateral trust 5% bonds due May 1, 1942____ $4,500,000 
3% premium due by reason of paying above before 

maturity... ..-- anes itet inc tile tra wie ace iim tea @ we 135,000 4,635,000 
Leaving an excess to be added to the corporation's 

ETL SEL LE LOTTI $865,000 


The plan is not sufficiently explicit as to what the terms of the flotation 
of these new debentures and notes will be nor as to what bankers’ commis- 
sions, legal expenses and other charges it may be subject. It is hardly 
likely that the net result of the issuance of these three sets of notes and 
debentures will result in the addition to working capital as much as $865,000. 

The proposed 4% debentures will bear the P vilege of conversion into 
new common stock on a basis of not less than $2 r share. 

Each share of present 7% preferred stock will exchanged for one share 
of new 5% cumulative convertible preferred ($50 par) and one share of 
new common stock. Each share of new preferred will bear the privilege 
of conversion into two shares of new common stock. 

Each seven shares of present common stock will be exchanged for one 
share of new common stock. 

It is also proposed to set aside 20,000 shares of new common stock to be 
sold to the management upon such terms as the directors may see fit. 

As presently constitu , in addition to the issue of $4,500,000 of bonds, 
the corporation has outstanding 100.000 shares of 7% cumulative preferred 
stock (par $106) with 79% of accumulated dividends thereon and 436,044 
shares of common stock. Manifestly, the present common stockholders 
own 100% of this issue of common stock. Under the recapitalization plan, 
the authorized common stock will be 650,000 shares. Assuming the ac- 
ceptance of the plan by all the outstanding preferred stockholders, the 
disposition of all the debentures and the subsequent exercise of all privileges 
of conversion, including conversion of the debentures at 25 (which would 
eliminate the $3,000,000 in debentures and the preferred stock), and the 
issuance of 20,000 shares to the management, there will be outstandi a 
total of 502,292 shares of new common stock. On a percentage basis, this 
would mean that the common stockholders will own only 12.40% of this 
new issue of common stock following $2,500,000 of notes. 

The Claimed Justification of the Plan—The committee do not think 
that there is presently any on or justification for a plan of recapitaliza- 
tion so drastically diluting the interest of the common stockholders, the 
owners of the equity of the business. What possible justification can be 

y the man ment?’ The proponents of the plan apperentty rely 
chiefly on the fact that the $4,500,000 of bonds become due on May 1, 1942. 
But this is two and one-third years from now. As to this, it should be 
noted that this issue has been properly serviced and that these bonds have 
such a good market position that the corporation was able in October, 
1939, as the statement accompanying the plan shows, to sell $1,208,000 
in face amount of these bonds (which the corporation then had in its treas- 
ury) to the New York Trust Co. at a premium of 3%, with an agreement 
by the purchaser to refund the interest collected in excess of 34%. 

It should also be noted that the plan for the issuance of these three new 
series of debentures and notes does not disclose in any detail at what price 
or when or how they are to be marketed, except that the notes are to be 
privately marketed and the debentures publicly marketed at some time after 
the plan becomes effective. 

The committee believes that the proposed bond and note issues should 
be entirely separate from any reconstitution of either the present preferred 
or common stock and that no conversion privilege should be attached to the 
a a new bond issue. Since the interest on the existing bond issue 

always been met, we believe there should be little difficulty at the 
proper time in refunding or obtaining an extension at a lower interest rate. 

It is asserted by the proponents of the plan that the credit standing of 
the corporation is adversely affected by the accumulated unpaid dividends 
on the present preferred stock. 

The committee cannot understand how dividends due to shareholders 
have any bearing on the dealings between the corporation and other per- 
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rivileges, and fail to 
ed by the creation of 
a new preferred stock in view of the fact that the non-assenting present 
preferred stockholders are under no compulsion to exchange their stock for 
the new preferred stock. : 

As stated in the plan, before any dividend can be paid on the commoa 
stock, one-half of the onpeiee® earnings is to be set aside for the pur- 

e 


sons, except in connection with needless conversion 
see how the situation here presented would be rem 


chase and redemption of the 7% preferred stock, but no provision along this 
line is made with respect to the repurchase of the new preferred stock. 

The committee feels this provision largely nullifies any claimed advantage 
as to disposing of accumulated unpaid dividends on the present preferred 
stock because the corporation may eventually be required to retire the non- 
assenting preferred stock at $110 per share plus all dividend arrears, which 
presently amount to $79. 

The next pcint seemingly put forward by the proponents of the plan 
in justification of it is that it makes provision for additional working capital. 
The figures set out show that there is no need for new capital. The balance 
sheet and earnings statement attached to the plan show that this corpora- 
tion is in a sound current asset position since it has approximately $6,500,000 
of net current assets, of which approximately $3,000,000 is cash, and has 
total current liabilities of less than $400,000, and the open contract to 
purchase an additional $1,500.000 of Union Potash Stock. There is cer- 
tainly not a drastic need for new capital because the proposed plan would 
produce at most $865,000 and probably less than that. } 

Under the proposed plan, the cost of refunding and of procuring the new 
capital would include: 

1. 3% premium on $4,500,000 of bonds -- - - eee _.$135.000 
2. Discount, bankers’ fees, legal fees and other costs of 
floating the new debentures and notes__--___-_--- Amount unknown 

The committee feels that the proponents of the plan have shown no need 
for new capital at this time and in any event that the cost of refunding and 
of procuring it as proposed is prohibitive. 

Prospective Profits from Investment in Union Potash& Chemical Co. 


It is the opinion of this committee, based upon an examination of earnings 
statements of three other potash companies engaged in the production of 
this highly important chemical and its compounds in the United States, 
that this operation should prove highly profitable and that the revenue 
derived therefrom should bulk large in the future earnings of International 
Agricultural Corp. . 

This committee believes, inasmuch as the entire expense and risk of de- 
veloping this important  — de it was borne by International without 
resort to additional stock issues, that the benefits therefrom should accrue 
to the outstanding stock as presently constituted. The proposed increase 
of the common stock would have the effect of diluting the present stock- 
holders’ equity in these benefits to an extent entirely unjustified by the 
circumstances. In the opinion of the committee, the status of both the 
preferred and common stocks shovld be left undisturbed for the next three 
years or so in order to give the forces that seem to indicate greatly im- 
proved earnings for the corporation a chance to assert themselves. With 
improved earnings, the Matter of dealing with the present preferred stock 
should be solved with greater ease and less loss to the common stockholders. 

Other Provisions of the Plan—The committee believes that the prices at 
which stock is to be offered to the management should be submitted to 
stockholders for approval and that such stock be issued only for cash and 
not on any installment plan. The corporation should also receive from 
purchasers of stock, escrow agreements for one year periods, so that stock 
cannot be sold during that period. The object of this would be to insure 
the employees’ continued interest in the corporation's affairs rather than 
furnishing them with opportunities for buying stock from the corporation's 
treasury at prices below the market and immediately selling it at higher 
prices. The committee feels that it is for the stockholders rather than for 
the directors to set up a suitable plan for such control. 

In connection with the disposal of the unissued and unreserved balance 
of the new common stock, the committee believes that this, too, should be 
submitted to the stockholders for approval in each case where the amount 
of stock involved is 1,000 shares or more.—V. 150, p. 129. 


International Hydro-Electric System— Unlisted Trading 


The New York Curb Exchange has removed from unlisted trading the 
class A stock purchase warrants.—-V. 149, p. 3116. 


International Match Realization Co., Ltd.—-Report— 

John C. Bancroft, President of the company, reports that the company 
had total assets of $5,298,072 on Oct. 31, including $167,829 cash, $31,829 
advances to the American Turkish Investment Corp. and $5,098,289 
securities owned. Debentures of the old International Match Corp. are 
listed at $1. Surplus was $4,467,998, including $4,462,811 balance of 
dividends of the trustee in bankruptcy for International Match. 

Of $7,921,451 available for wera dividends during the fiscal year 
ended on Oct. 31, dividend No. 4, cf $20 a share, required $3,458,640, 
the report indicates. 

Principal changes in the balance sheet, compared with the year before, 
arise from the sale of Guatemala bonds, receipt of a 3% dividend from the 
Irving Trust Co.. trustee cf International Match, and payments of the 
$20 dividend to holders of the realization company's voting-trust certificates. 

In connection with the receipt of the 3% dividend, Mr. Bancroft says 
the directors fe:t it advisable to write down to $1 for conservative account- 
ing purposes the remaining value of International Match debentures held. 
This does not represent, however, the Board's idea of what the eventual 
further recovery on this asset may be, he added. 

Cash now held by the trustee is about $3,700,000 plus about $1,500,000 
held by the Vulcan Match Co., ail of whose stock is owned by the trustee. 
The cash is subject to possible claims, but further substantial liquidating 
dividends from the trustee are expected. 

‘Some of the subsidiaries of the Swedish Match Co., of whose Class ‘B’ 
stock the Realization Co. now owns 523,349 shares, are located in belligerent 
countries, and the outbreak of war has, therefore, had an unfavorable 
effect, at least for the time being, on the outlook for the Swedish Match 
Co.,”’ the report reads.—V. 149, p. 732. 


International Utilities Corp.—T70 Pay Dividend from 
Capital Surplus— 


Corporation has filed with the Securities and Exchange Commission an 
application (File 51-37) for an order of the Commission approving the 
declaration and payment out of capital surplus of the regular quarterly 
dividend on its $3.50 prior preferred stock on Feb. 11,1940. The application 
states that there are outstanding an aggregate of 98,969 full shares of this 
stock and that the amount of the dividend at the rate of 87 % cents a share 
is $86,598.—V. 149, p. 4177. 


Institutional Securities, Ltd.— Dividend— 

Directors have declared an initial dividend of 20 cents per share on the 
Aviation oT shares payable March 1 to holders of record Jan. 31.— 
V. 149, p. 3718. 


Interstate Department Stores, Inc.— Sales— 

Period End. Dec. 31— _1939—Month—1938 1939—11 Mos .—1938 
Sales _ ss aveinns $3,445,557 $3,106,379 $22,895,131 $21,521,855 
Stores in operation - - - - - aa '. < 
—vV. 149, p. 3719. 


Investors Corp. (R. I.)—Dividends— 

Company paid a dividend of $1 r share on account of accumulations 
on the $6 first preferred stock on Dec. 22 to holders of record Dec 20.. 
This dividend payment clears up all back dividends on the issue. 

As of Dec. 31. 1939 company owed back dividends of $43.50 per share 
on the second preferred $6 stock and $43 50 per share on the convertible 

referred $6 stock: last previous distribution on both these issues was the 

1.56 dividend paid on Jan. 2, 1938.—-V. 148, p. 3535. 


or be 


Iowa Public Service Co.—Acquisition— 

The Securities and Exchange Commission on Dec. 28 approved the ac- 
quisition by the company of the gas utility assets in Charles City, lowa, 
including the franchise of Iowa Central Utilities Co., a wholly-owned sub- 
sidiary of American Utilities Service Corp., for a cash consideration of 
$65,000.—V. 149, p. 3265. 


Jamaica Public Service, Ltd.— Stock Split-Up Approved 


Shareholders at a special meeting held Jan. 8, ratified unanimously a 
directors’ proposal for division of capital stock on a three-for-one basis. 
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The capital cha will increase the authorized no-par ca ital stock from 
60,000 shares to 180,000 and the issued capital from 45,000 shares to 135,000. 


Period End. Nov.30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $80,491 $82,326 $1,000,025 $944,961 
Oo 35,298 428 382 422,824 
7.209 90,976 83,025 
5,078 75,099 60.563 

$405,567 


$34,741 $378 ,550 
1,179 Dr2,309 8,654 


$403 ,258 $387 ,204 
90,000 90 ,000 





_ Net oper. revenues___ 
Non-oper. income (net) _ 





$26 266 $35,920 
7.500 7,500 





$297 ,204 
101,329 


$195,875 


39,349 
27,491 


$28,420 
8,275 


$20,144 


$18,766 $313,258 
9,468 103 ,090 





$210,168 


22,591 
16,494 
2,319 
67 ,500 
alin August, 1938, the Jamaican income tax law was amended, retroactiv® 
to Jan. 1, 1937, the tax being approximately doubled. Taxes from Jan. 1- 
1938, reflected above, have been adjusted to a comparable basis. The 
additional tax of $23,857 applicable to the year 1937 was charged to earned 
surplus in July, 1938. 

In December, 1939 the law was further amended, retroactive to Jan. 1, 
1938. Taxes for the month of November, 1939, and for the 12 months 
ended Nov. 30, 1939 include approximately $3,800,000 and $7,600, re- 
spectively, representing partial provision for such additional 1939 taxes. 

he additional tax of approximately $10,500 applicable to the year 1938 
will be charged to earned surplus in December, 1939. 

Note—The operating companies’ figures included above have been trans- 
lated from pound sterling at the rate of $4.86 2-3 to the £1.—V. 149, p. 3875. 


Kawneer Co.— Year-End Dividend— 
Company paid a year-end dividend of 30 cents per share on the common 
stock on Dec. 23 to holders of record Dec. 22.—V. 138, p. 3093. 


Key West Electric Co.—Larnings— 
12 Months Ended Nov. 30— 
Operating revenues. ________.___._____. 
a Balance after oper., maint. and taxes 
b Balance for dividends and surplus 
_ a Includes non-operating income (net) 
tirement reserve.—V. 149, p. 3876. 


Knickerbocker Fund—Earnings— 


Earnings for the Period Dec. 16, 1938 to Nov. 30, 1939 
Income—Cash dividends 
Interest earned 


$9,298 


. P. 8. Co., Ltd.—Preference 
Preference B 
Preference C 


1939 1938 
$195,333 $176,688 
86,594 78,470 
39,316 35,412 
b After appropriations for re- 


Assets— | Liabilities— 
Common & preferred stccks____$143,713 | Prov. for taxes—Fed. income tax $960 
United States Treasury bonds.. 78,984 Fed. capital stock tax_____-_- 214 
Cash 133,603 Principal (applic. to shares of 
Interest & dividends receivable. 2,975 beneficial int. of #1 par value 
per share) 
Earned surplus 4 
Excess cf cost of invest. over 
quoted market value Dr14,061 


Total $359,276 Total $359,276 

Note—Value of one share of beneficial interest on the basis of the above 

pagnees amass. with investments at quoted market value, was $6.68.—V. 
» PD. 2977. 


(S. S.) Kresge Co.— Sales— 
Period End. Dec. 31— 1939— Month—1938 1939—12 Mos.—1938 
Sales ...-$25,887,725 $25,498,618 $152737,839 $147995.974 
Company operated 686 American and 59 Canadian stores in December as 
compared with 687 domestic and 58 Canadian in December, 1938. 
December's volume was the third largest for the period in the history of 
the company and 1939 likewise was the third largest year, being exceeded 
only by 1937 and 1929.—V. 149, p. 3720. 


(S. H.) Kress Co.— Sales— 
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
ales________________.$15,232,484 $14,428,795 $84,851,373 $82,187,173 
—V. 149, p. 3720. 
Lamaque Gold Mines— Larnings— 
3 Months Ended— Nov. 30 '39 Nov. 30 '38 Nov. 30 '37 Aug. 31 '37 
Gross bullion production $1,254,420 $1.152,654 £768,280 : 
Expenses, &c 702,490 732,374 546,394 


$551,930 $420,280 $221,886 





Net profit _ _ - ‘i 
—V. 150, p. 131. 


Lautaro Nitrate Co., Ltd.—£arnings— 


Years Ended June 30— 1939 1938 
a s of sales , £592,459 £495,978 
Other operating income 2,817 4,697 
Prof. on nitrate mfd. for 

or by other prod. (net) 4 53,004 
Port operations --_-- ---- 3,07 601 
Commercial oper. (net) - 3,398 
Exchange differences _ _ - e10,148 
Interest earned—invest- 

ments and de 6,392 
Int. rec. Art. 27 indebt_ 
Int. on current account 

with sales corp. (net) - 
Proceeds of equipment & 

plant sold & scrapped 
Sundry adj. correspond’g 

to prev. yrs.’ opera’n~. 





£591,908 
Oth. credits (non-recur.) ia 





£5 
] 


91,90! 
24 23% 
11,09: 


Approp. to wkg. cap.res. 
Oficina stoppage exps __ - 
Prov. for taxes on profits 
other than nitrate and 
Reorganization expenses 
Other charges 
Int. in acct. current with 
sales corporation (net) 
Int. on fd. & def'd debt. 
d Interest 
e Exchange differences _ 
Sundry adjust. to pre- 
vious years operations 
Exch. diff. arising from 
conversion of assets & 
liabilities, &c 5,966 


£366,919 £450,453 £450,490 def £271,295 

a To, and a in profits declared by, the sales corporation in 
espect of new production, nitrate and iodine, less cost. b Arising from 
he conversion of assets and liabilities. c See footnotes bande. d Cor- 
ponding to years 1933-34, 1934-35 and 1935-36. Article 27 indebtedness. 
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e On sales of currencies of different rates of exchange as compared with 
casing re f Arising from the conversion of assets and liabilities.—V. 
, Dd. " 


Lambert Co.—New Director— 
Arthur A. Ballantine, a member of the firm of Root, Clark, Buckner and 
Ballantine, was on Jan. 9 elected a director of this compan any fill the 


vacancy created by the death of George H. Burr.—V. 149, p. 


Lane Bryant, Inc.—Sales— 


Josh, ponte ieee 1939—12 Mos.—1938 
Units in operation 
—V. 149, p. 3720. 
Lane Co.—Pays Year-End Dividend— 
Company paid a year-end dividend of $2.50 per hsare on the common 


stock on Dec. 22 to holders of record Dec. 20. egular quarterly dividend 
of 25 cents per share was paid on Oct. 1, last.—V. 148, p. 1811. 


(A. C.) Lawrence Leather Co. (& Subs.)—Farnings— 
Consolidated Income Statement 
Oct. 28 '38 to Oct. 29°37 to Jan. 2°37 to 


Oct. 27, °39 Oct. 28, ’38 Oct. 29, '37 
$17,700,000 


$354,185 
294,117 


Period— 
Net sales 
Profit from opers. before deprec. and : 

a dain a $1,158,369 loss$858,401 
Provision for depreciation _-_- -- - 363,130 411,002 
$795,239 loss$1269403 $60,068 

38,926 35,043 32,978 


$93 ,046 





Other income... ....... si eed ea 


Total profit -.---.-----  $834,165loss$1234,360 

ae ys ag of England, Walton 
¢ Co., . 

Other interest ---- oe 
Miscellaneous deductions 
Loss on disposal of fixed prop. (net) -- 
Normal Federal income taxes- -- -- -- 
Surtax on undistributed profits 
Special profit and loss credit _- 





63 
77,180 
07 
22,180 x86 ,293 


Profit for period : $647 ,096 loss$1188342 $25,375 

x Consists of $18,159 excess provision for Federal and State income taxes 
prior years, $51,065 special dividend paid by mutual insurance company, 
and $17 ,069 profit on redemption of bonds of England, Walton & Co., Inc. 
(net). 





Consolidated Balance Sheet 


Oct. 27, '39 Oct. 28 °38 Oct, 27°39 Oct. * "38 
$s 

700 ,000 

358 ,626 

277 ,593 


Liabilities— 
325,129| Notes pay., banks aia 
Accounts payable. 556,801 
22,603) Acer’d liabilities. 291,669 
Prov. for Fed. inc. 
1,782,194 


5,126,994 
229,811 
$10) 


3,981,520|Cap. sur., donated 1.275.000 
Earned surplus... a487,305 df1434,791 


399,220 


2,546,602 
4,807,822 
222,443 


Inventories 
Inv. & other assets 
y Property, plant 
and equipment. 3,750,467 
Prepaid exps. and 
deferred charges 73,691 


11,839,951 11,566,618 11,839,951 11,566,618 


x After reserve for doubtful accounts and notes of $39,975 in 1939 and 
&34,060 in 1938, and reserve for cash discounts of $37,730 in 1939 and 
$21,131 in 1938. After reserves for depreciation of $4,642,704 in 1939 
and $4,711,928 in 1938. z Market value $41,184. 

1938.—V. 148, p. 585. 


Lehigh Valley Coal Co.—WNote Interest— 
The interest due Jan. 1, 1940, on the five-year secured 6% notes, class A, 
extended to 1943, ‘‘plain’’ and ‘‘stamped,’’ is being paid.—V. 149, p. 4178. 


Lehigh Valley RR.—VFederal Court Upholds Black Tom 


Awards— 

Justice Jennings Bailey in the Federal District Court at Washington, 
Jan. 3 upheld the begaticy of the German-American mixed claims Com- 
mission and its $50,000,000 award to the victims of the Black Tom and 
Kingsland munitions explosions. The courts, the jurist said, cannot prevent 
payment of the claims. 

Last October shortly after the awards had been announced by the Com- 
mission, the Z. & F. Assets Realization Corp. of New York City, who 
represents a group of claimants who had been awarded damage claims nine 
years ago, came into the District Court with an injunction suit to restrain 
the Commission from paying the latest award. The Commission, the corpo 
ration held, was illegal because it had acted in the absence of a representa- 
tive of the German Government. 

In 1930 the Commission had dismissed the claims of the Lehigh Valley 
RR., Canadian Car & Foundry Co., Bethlehem Steel Co. and others on 
the ground that the Imperial German Government had not been proved an 
accessory to the sabotage on the munitions dumps which occurred on the 
eve of America’s entrance into the World War. 

The hearings were reopened last spring when the American Government 
announced it had new evidence, in the form of a secret code message, of the 
complicity of the Imperial German Government in the explosions, The 
German representative, Dr. Victor Heuckling abruptly walked out of the 
Commission hearing. 

Justice Bailey made his decision by granting a wenery judgment to 
dismiss the injunction filed by the Lehigh Valley RR. which had intervened 
in the case. The railroad, represented during the injunction proceedings by 
William D. Mitchell, former United States Attorney General in the Hoover 
Administration, has been awarded $10,000,000.—-V. 149, p. 4178. 


Lerner Stores Corp.— Sales— 


Period End. Dec. 31— 1939—Month—1938 1939—11 Mos.—1938 
les $6,659,422 $6,264,396 $38,231,487 $35,936,491 
V. 149, p. 3720 


Lionel Corp.— Extra Dividend— 

Directors have declared an extra dividend of 50 cents per share in ad 
dition to a quarterly dividend of 12'4 cents per share on the common stock, 
both payable Feb. 29 to holders of record Feb. 10. This compares with 
25 cents paid on Dec. 15, last; 39 cents paid on Feb. 28, 1939; 20 cents on 
Jan. 3, 1949: 70 cents on Feb. 28, 1938, and a dividend of 30 cents paid 
on Jan. 3, 1938.—V. 149, p. 3267. 


Loew’s, Inc.— Suit Brought to Recover Funds 

Two minority stockholders, acting for themselves and other minority 
stockholders, brought suit Dec. 28 in New York Supreme Court against 
the American Telephone & Telegraph Co., and its affiliates; the Chase 
National Bank and Chase Securities Corp.: Halsey, Stuart & Co., Inc., 
Clarence Dillon, President of Dilton, Read & Co., and Loew's, Inc., for 
an accounting to recover funds allegedly due them as a result of the de- 
fendants’ control of a majority of Loew's stock. 

The suit states that through an involved series of financial operations 
involving Fox film interests as well as Loew's the defendants, and par 
ticularly A. T. & T. and its affiliates, including Western Electric Co., 
Inc., of New York, eventually obtained control of most of Loew's stock 
and then ‘‘unlawfuily diverted’’ the pretts. corporate funds and assets of 
Loew's ‘‘for the purpose of unlawful profit.”’ he minority stockholders 
state that most of these alleged unlawful profits were obtained by ‘ex- 
cessive, improvident, unfair and unconscionable contracts"’ forced upon 
Loew's by the defendant groupe. 

The suit seeks to have all the above contracts and transactions, some 
dating back several years, set aside and declared null and void, and that 
following an accounting damages be paid the minority stockhoider interests 
ee to the results of such an accounting. The suit is brought in the 
names of Norman Wolf and Manes Fuld, who own respectively 100 and 
65 shares cf Loew's common stock.—V. 149, p. 4033. 


Louisville Ry.—To Extend Bonds— 
The company has filed with the Securities and Exchange Commission a 
registration statement under which it proposes to extend until Aug. 1, 1942, 


98 ,367 








a Subsequent to Oct. 28, 


Sa 
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$1 300,000 of its second mortgage 40-year 414% bonds, due March 1, 1940, 


and to retire the remaining 000 of the issue. 

The company said that it is negotiating an agreement with the Louisville 
Trust Co. under which that company would purchase $1,100,000 of the 
bonds and deposit them for extension by Feb. 29. The company proposes 
a 4 brokers a Commission of $5 for each bord which is obtained for deposit. 

also list given on first page of this department.—V. 148, p. 1812. 


Lucky Tiger-Combination Gold Mining Co.—Listing 
and Registration— 


The New York Carb Exchange removed from listing and registration at 
ae paste of business on Jan. 10, the common stock, par $10.—V. 148, p. 


Lukens Steel Co.— 7enders— 

Bankers Trust Co., as trustee for first mortgage 20-year 8% bords, an- 
nounced that it will receive at the corporate trust department of its New 
York office up to Feb. 8, 1940, sealed proposals for the sale to it of suffi- 
cient of these bonds (including those extended to 1955) to exhaust the sum 
of $16,580 now in the sinking fund, at prices not exceeding 107% and 
accrued interest.—V. 149, p. 3692. 


McKesson & Robbins, Inc.—Group Requests Evaluation 


of Intangibles— 

An application by the Granger committee for common stockholders for 
an order authorizing the trustee to employ an appraiser to evaluate the 
corporation's goodwill, trade mark and trade name, has been referred to 
Federa: Judge Alfred C. Coxe for a hearing. The committee believes that 
the items, carried on the batance sheet at $1 have not only great value to 
the corporation but could be sold for large sums of money. 

The committee also asks for a valuation of fixed assets, now carried at 
$9,520,000, and of reserves, pointing out that ‘a fair evaluation of these 
assets wil. show that there is a sabstantial equity for the common stock- 
holders, not only on an earnings oasis but also on an assets basis, and that 
the thousands of investors in common stock are entitled to participate 
equitably in the reorganization plan as a matter of right.’’"—V. 149, p. 4034. 


Manhattan Ry —VForeclosure Sale Jan. 25— 

The sale of the road at foreclosure will be held Jan. 25 at New York 
County Courthouse in Foley Square. The upset price has been placed at 
$17,005,000 which does not include cash in the hands of the trustee for 
Manhattan bonds nor claims of Manhattan security holders against the 
Interborough System. The foreclosure sale will represent part of the 
mechanics for perfecting the Interborough-Manhattan unification procedure 
with the City of New York. The only bid which should be submitted should 
be that of the Merle-Smith protective committee for Manhattan bonds. 
This committee has contracted to transfer free title to the city. Edwards 
H. Childs, special master will conduct the sale.—V. 149, p. 3877. 


Masonite Corp.—Larnings— 
16 Weeks Ended— Dec. 23 '39 Dec. 17 '38 Dec. 18 ’37 


TIRE, cb adicds waded es $441,059 $219,512 $339,847 
Shares commen stock_.....--.----- 539.210 539,210 536,740 
Harnings per share..........<.-.«<« $0.77 $0.35 $0.58 


x After depreciation, Federal income taxes, &c. 

Sales for the four periods amounted to $2,619,316 as against sales of 
$1,715,758 for the corresponding period of last year. This is an increase 
of $903,557, or 52.7%.—V. 149, PDP. 3562. 


May Department Stores—17'0 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 ceents per share on the common 
stock, payable Jan. 22 to holders of record Jan. 12. This dividend was 
declared in lieu of the dividend usually payable March 1. Regular quarterly 
dividend of 75 cents was paid on Dec. 1, last.—V. 149, p. 1768. 
= —_— o— _—_ am ~~ -, o_o _— a 

Mayflower Hotel Corp., Washington, D. C.—Stock 
Certificate to Be Issued After Feb. 1— 

The voting agreement pursuant to which the stock of the corporation 
has been held bs voting trustees will terminate Feb. 1, 1940. Holders of 
voting trust certificates attached to 15-year 5% first mortgage sinking fund 
bonds are entitled to exchange their certificates for certificates of stock 
to be issued on and after Feb. 1, 1940, and the voting trustees have required 
that all voting trust certificates be so exchanged. 
fb Until holders of voting trust certificates surrender them they are not 
stockholders and may not vote the stock to which they are entitled. 

It is necessary that these exchanges be made before the closing of the 
transfer books for the annual stockholders’ meeting. The voting trustees 
and the corporation have therefore arranged that voting trust certificates 
attached to bonds may be received now in advance of the exchange date 
in order to expedite detachment of the certificates from the bonds and the 
issue of stock. For those who send their certificates in before Feb. 1, 1940, 
stock certificates will be prepared for issue and held to be mailed on or 
shortly after Feb. 1. Bonds with voting trust certificates attached showed 
be sent to American Security & Trust Co., 15 St. and Pennsylvania Ave., 
N. W., Washington, D. C.—V. 149, p. 1331. 


Melville Shoe Corp.— Dividends— 


Directors have declared a dividend of 50 cents per share on the new 
common stock and a quarterly dividend of $1.25 per share on the new 
5% preferred stock, both payable Feb. 1 to holders of record Jan. i9. 
Company was recently reorganized. See V. 149, p. 3722, for record of 
dividend payments on old common stock. 


New Chairman, &c.— 

J. Franklin McElwain of Boston, President of the J. F. McElwain Co. 
and one of the country’s leading shoe manufacturers, was on Jan. 5 elected 
Chairman of the Board of this corporation. The McElwain Co., makers 
of the Thom McAn men’s and boys’ shoes, was merged with Melville 
Shoe Corp. on Dec. 15 last, following a favorable vote by stockholders of 
both companies. 

New members of the board elected at the meeting include Governor 
Francis P. Murphy, of New Hampshire, a McElwain Vice-President and 
director, who, prior to his election as Governor, was General Manager of 
the company's Nashua aad Manchester factories; Robert C. Erb, who is at 
—— the McElwain Treasurer and General Manager, and Seward M. 

aterson, McElwain, Vice-President. 

Joseph L. Merrill, Melville director of many years’ standing, was elected 
to the office of Vice-President in charge of finances. 

Other members of the Melville board are: Ward Melville, President; 
William J. Cobb and William Fitch Allen, Vice-Presidents; Frederick 8. 
Little and Joel E. Fisher, Secretary. 

Sales— 

Period End. Dec. 16— 1939—4 Weeks—1938 1939—52 Weeks—1938 
Sales $3,243,704 $3,016,996 $38,012,551 $35,717,196 


Metropolitan Chain Properties, Ltd.—Bonds Called— 


All of the outstanding first mortgage 6% convertible sinking fund gold 
bonds have been called for redemption on Feb. 5 at 102 and accrued interest. 
Payment will be made at the Montreal Trust Co., Montreal. the Royal 
Bank of Canada, West Montreal, and the Guaranty Trust Co. of New 
York.—V. 137, p. 3336. 


Michigan Bell Telephone Co.—Earnings— 
Period End. Nor. 30— 1939—Month—1938 1939—11 Mos.—1938 











Operating revenues___.. $3,741,590 $3,471,720 $39,734,464 $36,811,596 
Uncollectible oper. rev _- 13,307 8,280 105,612 250,564 
Operating revenues... $3,728,283 $3,463,440 $39,628,852 $36,561,032 
Operating expenses. __-__ 2,326,418 2,074,981 24,255,485 23,161,009 

Net oper. revenues___ $1,401,865 $1,388,459 $15,373.367 $13,400,023 
Operating taxes_______- 518,149 495.319 5,613,385 4,918,109 

_Net oper. income..-. $883,716 $893,140 $9,759,982 $8,481,914 
Net income... 825,274 830,349 9,168.531 7,914,743 


To Build New Stations—Phones in Service— 

Company has filed application with the Federal Communications Com- 
mission for permission to construct stations through which it would be 
planned to provide coastal-harbor radio-telephone service to craft plying 
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the Detroit River, Lake St. Clair, the St. Clair River, and the lower portion 
of Lake Huron. 

Company had 742,397 telephones in service Jan. 1, 1940, a gain of 61,604 
for the year and 4,908 for December, 1939. In Detroit and suburbs there 
were 389,918 telephones in service an increase of 33,841 during 1939 and 
2,850 in December, 1939.—V. 149, p. 3722. 


Michigan Gas & Electric Co.— Dividends— 

Directors have declared a dividend of $1.75 per share on the 7% prior 
lien stock and one of $1.50 share on the $6 prior lien stock, both payable 
Feb. 1 to holders of record Jan. 15. Dividends are in arrears on both issues. 


—V. 149, p. 3562. 
Minneapolis St. Paul & Sault Ste. 


Abandonment— 
The Interstate Commerce Commission on Dec. 20 issued a certificate 
itting abandonment by the company of the line of railroad extending 
om Thief River Falls in an easterly direction to Goodridge, approximately 
18.67 miles, all in Pennington County, Minn, and abandonment of oper- 
ation thereof by the Minnesota Northwestern Electric Ry. Co., lessee. 


Interest on Guaranteed 1st Ref. 54%4s— 

The interest due Jan. 1, 1940, on the guaranteed first refunding mortgage 
5% % series B bonds, due 1978, is wi paid by the Canadian Pacific Ry. 
pursuant to its guarantee.—V. 149, p. 4180. 


Mississippi Power Co.—T7enders— 

Company announced that tenders are being invited for the sale to the 
New York Trust Co., trustee, of the company’s first and refunding mortgage 
bonds 5% series due 1955 to a principal amount of $1,552.000, at prices 
not to exceed 104 and accrued interest. Tenders will be received at the 
offices of the trustee, 100 Broadway, New York, up to 10 a. m., Jan, 31, 
1940. The $1,552,000 being used for this purpose is part of a total of 
$2,000,000 proceeds from the sale of certain of the company’s properties 
to the Tennessee Valley Authority last December, the remainder having 
already been used for the same purpose.—V. 150, p. 132. 


Mississippi & Skuna Valley RR.—T7o /ssue Stock— 

The company has asked the Interstate Commerce Commission for auth- 
ority to issue $150,000 of common stock, consisting of 2,C00 shares par $75. 
The stock would be exchanged for the 2,C00 presently outstanding shares 
having a par value of $100 per share and the holder of each share would get 
$25 in cash.—V. 135, p. 1326. 

Montgomery Ward & Co.— Sales— 

Gross sales for December, 1939, were $66,020,061 compared with $57 ,- 
084,529 a year ago, an increase of $8,935,532 or 15.65%. For the 11 months 
to Dec. 31, 1939, $471,835.169 compared with $408,044,.956 a year ago. 
This is an increase of $63,790,213, or 15.63% .—V. 149, p. 3722. 


Morart Gravure Corp.—Registers with SEC— 
See list given on first page of this department. 


(John) Morrell & Co. (& Subs.)—Larnings— 


Consolidated Income Account 


Marie Ry.— 











Years Ended— Oct. 28’ '39 Oct. 29,’38 Oct. 30,'°37 Oct. 31, '36 
d Net sales_________--$98,709,294 $90,987,225 $89,636,642 $82,118,373 
b Operating profit_---- 4,227,831 2,778,188 644,649 1,741,001 
Depreciation _ - - ---- od 674.572 658,794 615,313 579,033 
Federal capital stock ta 

and local taxes------ 872,911 724,891 603,112 368,750 
EG 86,701 100,049 96 .767 54,030 
Federal taxes -_-- ---- - 473.326 245,226 ap ieenia 119,698 
Surtax on undis. profits. | -_---.-. 33,000 ak - wenecee 
Pprofit on oper. of Eng- 

lish subsidiaries _ - - - - - Gannek- ' «abwen bhtenes,)  ) swab 

Net profit.._.._.__.... $2,149,871 $1,016,227 loss$670.543 $619,490 
aR Pee 772,146 192,849 462,838 1,041,385 

OO $1,377,725 $823 378 def$1,133 381def$421,895 
Shs. of com. stk. outst'd 4 

a". eee 389,000 385,698 385,698 385,698 
Earnings per share. --.-- $5.52 $2.64 Nil $1.60 


b Operating profit of all companies incl. miscellaneous income, which 
in 1939 amounted to $18,464; 1938. $39,456 (incl. $18,601 transferred from 
reserve for workmen's compensation) 1937, $12,040 and _ 1936. $20,350, 
after expenses, incl. repairs and maintenance of properties. All companies. 

Note—During 1939 the exchange value of the pound sterling declined 
from $4.76% to $3.99 and as a result, the value of the net current and 
working assets of the subsidiaries operating in England, expressed in United 
States currency at Oct. 28, 1939 was decreased by $198,891, which amount 
has been charged to the reserve for foreign exchange fluctuations carried 
on the balance sheet. 

Consolidated Balance Sheet 


Oct. 28, °39 Oct. 29, 38 Oct. 28,°39 Oct. 29, '38 


Assets— Liamlittes s $s 
Cash............ 2,187,180 2,055,497| Accounts payable. 807 .677 666 433 
Cash sur. val. life Bank loans- - - - --- 3,985,000 2,500,000 

insurance . - -_ _- J 508 ,968 | Sundry deposit and 
Accrs. receivable.. 4,213,593 4,249,458 loans accounts.. 515,461 590,577 
eae 27,701 23,603 | Accruals ........-. 451,316 429,534 
Inventories - - - - - - 8,035,012 7,393,322| Insurance reserves 156,234 164,870 
Invest. & advances 58,894 495,675 312,246 


142,315) Res. for inc. taxes- 

Invests. insubs... 1,553,830 Reserv 675,361 
Capital assets____12,890,749 12,114,534) x Capital stock__.15,206,043 15,062,787 
Deferred charges.. 198,766 192,624 | Profit & loss surp. 7,656,241 6,278,515 


BOOM. cccsones 29,654,790 26,680,323 Total. ...-..-..29,654,790 26,680,323 
x Represented by 389,000 (385,698 in 1938) no par shares. 
Note—Attention is directed to the fact that whereas assets and liabilities 
of the English company have heretofore been consolidated in the balance 
sheets submitted in previous annual reports, this year the English company 
is shown as an investment. The change has been made in the interests of 
conservatism in view of the disturbed and uncertain European situation. 
For the purposes of consolidated accounts the net current working assets 
of the subsidiaries operating in England have been translated at the current 
rate of exchange at Oct. 28, 1939 and on this basis amount to $1,166,594. 
In accordance with the practice established in 1933 the exchange loss at 
Oct. 28, 1939 on revaluation of net current and working assets, amounting 
to $198,891 has been charged to the reserve for foreign exchange fluctuations 
which is shown on the consolidated balance sheet at $151,144.—V. 149, 


p. 3414. 


Mountain States Power Co.— Hearing on Plan— 

A hearing has been set for Jan. 15, in Security and Exchange Commission's 
Washington offices on an amendment to an application and declaration 
(File 52-8) of Mountain States Power Co. regarding a proposal by the com- 
pany to amend a plan of reorganization submitted to its creditors and 
shareholders by providing for the issuance and private sale of $7,500,000 
of 44 % first mortgage bonds, due Jan. 1, 1965, the obtaining of a $600,000 
bank loan and the issuance of a 3% Peery note to evidence such loan, 
and the payment in full in cash of presently outstanding bonds of the 
corporation in lieu of the satisfaction thereof by the delivery of new 5% 
bonds as provided in the plan previously submitted.—V. 149, p. 3722. 


Narragansett Electric Co.—Noles Authorized— 

The Securities and Exchange Commission has authorized the company 
to issue unsecured promissory notes up to $3,220,500 in order to obtain 
funds with which to pay interest on outstanding bonds and to retire out- 
standing bank loans.—V. 149, p. 4035. 


National Discount Corp.—Frtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in ad- 
dition to the regular quarterly dividend of like amount on the common 
stock, both payable Dec. 23 to holders of record Dec. 15.—V. 148, p. 738. 


National Liberty Insurance Co. of America—Frira 
Dividend— 

Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular semi-annual dividend of like amount on the capital 


stock, par $2, both payable Feb. 15 to holders of record Feb. 1. Extra of 
10 cents was paid on Aug. 15, last. See also V. 149, p. 263. 

















Volume 150 


National Electric Welding Machine Co.—Earnings— 


Income Account for the Year Ended Oct. 31, 1939 
Sales, net of returns and allowances____________________________ $726,060 
DMN nt 54S oa a cemeekedits uc oeiidinabnncdcsctuaeseael 502,931 
aE Ss Sees Be. SO wee Ne $223,129 
, administrative and general expenses__________.__.._____ 141,337 
i i MS 2 gg oe. ec dbaboudbacsuay $81,792 
Other income (incl. $3,309 discounts earned)______.._..________-_ 3, 
a i 8 J 
SS EERE ERR SRO ALERT ATS: $83.205 
ene pasar sa Gaia a i ae aa aes es 22 315 
I a i a a 16,034 
I eee 874 
Se a ee ee ae er 3-310 
Dividends paid______ “ EE DE SE OLE BELL ES ME $8 2,800 


Note—Allowances for depreciation aggregating $19,953 are ra in 
the above income account. 


Balance Sheet Oct. 31, 1939 


Assels— Liabilities— 
Demand deposits in bank & Accounts payable, vendors----_- $35,046 

J 0 eee $53,057] Accrued expenses____.__.__-.. 55,060 
Notes & accts. receivable______- 90,605 | Div. notes, called for red. Aug. 
ih aE NS, A 109,769 17, 1938, unclaimed balance __ 185 
Prepaid expenses. ............ 6,893 | Capital stock ($1 par)__....--- 380 ,000 
Land, bidgs., mach. & eqpt. Matte GEPGUD.. « o.oo ccscccccns 32,390 

| ee eae «217,900 
Def. comm. & exps. for sale of 

capital stock, bal. being 

amortized at $3,493 perann_.. 24,457 

ee See $502,681 0 (ea $502,681 





x After allowance for depreciation of $81,324.—V. 149, p. 2090. 


Nation-Wide Securities Co. (Colo. )—Dividend— 

Directors have declared a dividend of 15 7-10 cents per share on the 
common stock payable Feb. 1. Dividend of 14 cents was paid on Dec. 23, 
last, and one of three cents was paid on Nov. 1, last.—V. 149, p. 4036. 


Nehi Corp.— Stock Increase Voted— 


The New York Curb Exchange has been notified by this corporation that 
stockholders authorized an increase in common shares from 254,000 to 
1,078 000 shares, on Jan. 2. The directors have not yet acted with respect 
so oatemmeee stock dividend of 400%, the Curb announcement said. 
—V. 149, p. 3564. 


New Bedford Gas & Edison Light Co.—WNote Issue 
A pproved— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the company of 8900 000 second series serial notes to bear 
interest of not exceeding 34% and to mature in not more than 15 years. 
The price is to be not less than par and the Commission for negotiating the 
loan is not to exceed % of 1% of the principal amount of the notes. 

Proceeds are to be applied to the payment of an outstanding note held 
by the First National Bank, Boston, amounting to $315,000 and to an open 
po ag «1 a _ Gas & Electric Association amounting to $185,C00. 
—VvV. 9, p. 3415. 


(J. J.) Newberry Co.—Sales— 


Period End. Dec.31— _1939—Month—-1938 1939—12 Mos.—1938 
aie all oe $9,062,744 $8,768,376 $52,271,577 $49,032,700 


Borrows $1 ,000,000— 

The company as of Dec. 30, last, borrowed $1,000,000 on 3% promissory 
notes from the Irving Trust Co., the proceeds of the loan to be used for 
additional! working capital and for expenditures for new stores and enlarge- 
ment and modernization of present locations during 1940. 

Giving effect to the new loan, company as of the close of 1939 had out- 
standing an aggregate of $2,490,000 of 3% promissory notes. On Dec. 30, 
ae. pee $200,000 of its notes due Dec. 31, 1939, and $310,000 due 

ec. 31, lé 

As of the c “lose of last yo the  commpeny also paid off its $1,000,000 of 
five-year 3% % notes.—V. 149, p 


New England Telephone & Telegraph Co.—£arnings— 


Period End. Nov. 30— 100 aan "na ak 1939——11 Mos.—1938 
Operating revenues -_-_-. - &. 527 ,8 $6, 363, 111 $70,871,434 $68,095,420 
Uncollect. oper. rev tt 27,071 211,276 295,312 


Operating revenues___ $6,508,964 96. 336,040 $70,660,148 $67,800,408 
Operating expenses - - - - - 4,618,281 ,780,643 49,636, ‘664 50,654 ,675 


Net oper. revenues__. $1,890,683 $1,555,397 $21,023,484 $17,145,733 











Operating taxes_._._.-_- 697 ,829 552,713 7,664,695 6,522,899 
Net oper. income____ $1,192,854 $1,002,684 $13,358,789 $10,622,834 
Net income. innit 793 328 604,082 8,978,269 6,307,313 


—V. 149, p. 3878. 


New York Athletic Club—Larnings— 


Earnings for Year Ended Nov. 30, 1939 
Income from dues, initiation fees, &c_-........-----..-------- $473 ,012 








es fo ees abn eh anennebwade bhae sham 402 ,603 
Interest on first and general mortgage bonds___.__.......-.------ 97: 
0 SR a ee ee ee eae $20,563 
ee ee Spe ee ee 113,504 
iets Gubuctiat Gets GUGM s oka ddccksdeewstsscsncesisiosnas $134,067 

Balance Sheet Nor. 30, 1939 

Assets— | Ltabdtlities— 
Clubhouse prop. & eqpt__.--- $5,735,622 First & gen. mtge. bonds_-_--_- $4,548,600 
pl), 25,701 Second mortgage bonds ------. 919,000 
Cash & accts. receivable_._.-.-.  & of. [lUlllCU™eeeeee eee 25,702 
Inv. of stores & supplies -_-_---- 32,541 Current & accrued liabilities.. 114,834 
Prepaid expenses. ........... 27,508 | Unearned income... .......-.- 176,101 
ea 390,237 
Pelistcsabvancadeanwetes $6,175,074 , Ee ae $6,175,074 

—V. 146, p. 605. 


New York Central RR.—Larnings— 


Period End. Nov. 30— 1939-——Month—1938 1939—11 Mos.—1938 
Railway oper. revenues_$30 922,179 $27 ,556,001$309 ,285 ,185$269 579,065 
Railway oper. expenses. 23,328,998 21,201,892 232,680,192 215,252,127 


$6 3: whe 109 $76,604 993 $54 326,938 





Net rev. from ry.opers $7,593,181 
Railway tax accruals... 1,819,649 1.727.253 30,461,788 29,844,901 
Equip.& joint facil. rents 1,502,954 1, 468" 523 13,454,136 11,703,382 

$3,158,333 $32,689,069 $12,778,655 

1,200,770 12,874,925 13,234,843 
59,103 $45,563,994 $26,013,498 


1,433,059 1,513,961 
9955 43,748,101 44,912,977 





Net ry. oper. income... $4,270,578 
Other income......-..-.- 1,902,244 
Total income_._...-- $6,172,822 $4, 

Misc. deducts. from inc. 127,091 
Total fixed charges -- --- 4,108,818 4,1: 








Net income after fixed 
GI. 6 caxaatae $1,936,913 


x Deficit.—V. 149, p. 4181. 

New York Westchester & Boston RR.—City to Purchase 
Lines within City— 

A memerandum of understanding for the acquisition by New York City 


of the property within the city limits for a price of $1,850,000 was signed 
,n Mayor LaGuardia's office at City Hall Jan. 9.—V. 149, p. 3270, 4182. 


$104,581 $382 ,834x$20 413 440 
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New York Hanseatic Corp.—Balance Sheet Dec. 31— 





Assels— 1939 1938 
Cash and bullion in banks----..........-------- $1,166,111 $1,116,653 
Bankers’ ts. on hand & pledged as collateral_. 1,570,254 1,459,525 
Federal National Mortgage Association notes_.... = -----. 513,723 
U.8. Govt. securs. on hand and pledged as coll__-. 6,782,986 20,349, 
PREETI Sar SEO ID 06,535 1,271,589 
ee a ee en 4 120,547 
nr Sees GEE ds cdaalbdodedeccsaus’“ ‘casaum 946 
IR, oe, i eee ek mata caidas 85,400 
Due from banks and others. _-__-..........----- eae --) aaa 
Accrued int. receiv. and deferred items---------.-.- 26:378 56,083 

thinness cananceuscawennhsokedunwence $10,443,699 $24,982,471 

Liabilities— 
na a Be en a ede $144,347 60, 
I ol te nde ts Ole an 5 wwe ,000 16,390,000 
ESE STE AES EIS OE A I 1,326,005 5,102, 
Securities purchased but not yet received -- ------ - 898,893 ,256 

here’ ee ee a a eae ene J 
Ss os han cick ncacdmnct debe gan 40,000 f 
Unearned discount, interest & reserve for taxes, &c. 45,266 118,499 
Reserves for contingencies- --- ~~... -..--------- 360,219 360,21 
CIR 2 kh Gant a ob nk kaw ackekhewu 2,000,000 2,000,000 
a tities i aed lhncccdeeneeadeneess 788,970 785,969 





WRROE dtcints Seah eenuhsn reads sauna ycawnkee $10,443,699 $24,982,471 
—V¥. 149, p. 4037. 


New York Telephone Co.—E£arnings— 


Period End. Nov. 30—__1939—Month—1938 1939—11 Mos.—1938 
Operating revenues _____ $17,965,545 $17,384, b44$194- 129,138$187.905,711 
Uncollectible oper. rev_- 56 246 74,662 791,452 981,440 





Operating revenues __ _ $17,909,299 $17 ,309,982$193 ,337 ,686$186 ,924,271 
Operating expenses __ - _ - 11,926,930 11,901,015 127,846,910 128,058,141 


$5.408 967 $65,490,776 $58,866,130 





Net oper. revenues___ $5,982,369 





Operating taxes____.__- 2,843,932 2,887,228 30,959,110 29,205,594 
Net operating income- $3. 138,437 $2,521.739 $34,531,666 $29 660,536 
Net > incomme-5 3 3- iin tleidiesinn 75,892 2,016,696 31,581,991 26,143,342 

p 


Norfolk Southern Ry.—Reorganization— 

The Norfolk Southern Ry. Co., a new corporation, has formally applied 
to the Interstate Cemmerce Commission for authorit ah to acquire at equity 
foreclosure sale the properties of Norfolk Southern R 

The Federal Court at Norfolk has approved a plan of reorganization for 
the Norfolk Southern RR., and an application is now pending before the 
ICC for the issuance of the securities necessary to effect the reorganization. 

The new company said that receivers of the old road intended to ask 
authority to abandon the Suffolk & Carolina branch outside of terminals 
at Edenton and Elizabeth City, N. C 


North American Investment Corp.—Accumulated Div. 

Directors have declared a dividend of $1.37'% per share on account of 
accumulations on the 54% cum. pref. stock, payable Jan. 20 to holders 
of record Jan. 8.—V. 147, p. 2096. 

North Texas Co. (& Subs.)—Farnings— 


Period End. Nov. 30— ree asi 1938 1939-12 Mos.—1938 























Operating revenues - - _ ~~ $112,48 12,974 $1,360,846 $1,357,699 
Speetee Ji thaeinaed 62,376 4,161 99 a756,079 
Maintenance. ..-...-..-- 16,396 16.674 195.686 210,871 
a ee ee 11,618 11,923 148,116 al41,126 
Net oper. revenues--__ $22,092 $20,215 $266,145 $249,623 
pF Re 21 16 
oso ELE ee $22,092 $20,215 $266,166 $249,639 
Retirement accruals- --- 12,734 10,809 151,896 132,174 
Gross income_-_--.--.-- $9,358 $9,406 $114,270 $117,465 
Int. on equip. notes, &c_ 863 304 10,241 5,101 
Bal. before bond int_ - $8,495 $9,103 $104,029 $112,364 
Int. on bonds (3% fixed) 3,309 3,490 40,915 48,324 
Balance _- $5,185 $5,612 $63,114 $64,040 
3% income interest on bonds._.___._....-...-- 37.931 43 ,258 
Net income after income interest _-__---------- $25,183 $20,782 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 149, p. 3724. 


Northern Pacific Ry.—Lquipment Trust Certificates— 

The Interstate Commerce Commission on Jan. 5 authorized the company 
to assume obligation and liability, as guarantor, in respect of not exceeding 
$5,000,000 2% % serial caupmens trust certificates, to be issued by the 
First National ank, New York, as trustee, and sold at par and accrued 
dividends to the Reconstructiln Finance Corporation in connection with the 
procurement of certain equipment. The Commission also authorized the 
purchase of the certificates by the RFC.—V. 149, p. 4183. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 6, 1940, totaled 29,685,298 kilowatt-hours, an increase of 
15.4% compared with the corresponding week last year.—V. 150, p. 134. 


Northeastern Water & Electric Corp.—50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Jan. 10 to holders of record Jan. 5. Like amount was paid 
on Oct. 31, last, and previous dividend was the 25-cent distribution made 
on July 15, 1938.—V. 149, p. 3271. 


Northwest Airlines, Inc.—New Chairman— 

Sheve M. Archer, President of Archer-Daniels-Midland Co., has been 
elected Chairman of the Board of this company, subject to approval by 
the Civil Aeronautics Authority. 

At the same time, Edwin White, President of Kalman & Co., St. Paul 
investment bankers, was elected a ‘director to fill the vacancy created by 
resignation of Richard C Lilly. 

The board of directors also appointed an executive committee consisting 
of Mr. Archer, Croil Hunter, President of the Name Ts George R. Gardner, 











; i hyatt and Jos. T. Johnson.—V. 149 
Northwestern National Life Insurance Co.—Balance 
Sheet Dec. 31— 
1939 1938 1939 1938 
Assets— x $ Liabtlittes— s 
ll ._ 4,474,631 2,038,733) Res’ve on policies_58,299,646 54,432,560 
U. 8. Govt. secs. Claims reported, 
and bonds ----- ‘24, 313,613 24,295,794 but proofs not 
Canadian Govern- received. .....-. 158,955 107,552 
ment securities. 443,403 443,984! Res. for claims un- 
Other bonds_--.-- 23,567,508 23,762,804| reported_._..-.- 115,000 95,000 
lst mtge. bonds__. 7,292,650 4,525,481| Present value of 
Policy loans. -.- - - 9,565,148 9,629,528 death, disability 
Real estate - and other claims 
Real estate sold un-}2,882,675 2,919,471 pay. in install’ts 4,278,366 3,672,861 
der contract - Prems. & int. paid 
Prems. due & def'd 2,009,826 1,932,079 in advance ____. 343,384 347,956 
Int. due & accrued Res. fortaxes pay. 296,115 311,471 
& other assets.. 655,726 593,739 | Other reserves.... 3,475,093 3,254,818 
Profits for dist. to 
policyholders... 2,780,703 2,654,076 
Misc. conting. res. 1,914,431 1,836,270 
x Surplus to policy- 
Pek omesan 3,543,487 3,429,049 
Ts cecsacus 75,205,180 70,141,613 ene « a8b< en 75,205,180 70,141,613 
x Including $1,100,000 paid-in capital.—V. 148, p. 133. 
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NY PA NJ Utilities Co.—RIFC Refuses to Lend Funds— 


Jesse Jones, Federal Loan Administrator, disclosed Jan. 11 that the 
Reconstruction Finance Corporation had refused to make a $26,000,000 
loan to the company, a part of the Associated Gas & Electric System. 
Mr. Jones said the company wanted some of the money to ‘‘work upstream” 
meaning to the top holding companies. 

To Acquire Securities of Subsidiaries.— 

The Securities and Exchange Commission, Jan. 3, announced that com- 
pany filed an application (File 46-196) under the Holding Company Act for 
approval of the acquisition of $8,594,100 of securities of subsidiary and 
associate companies. 

The securities are to be acquired from Metropolitan Edison Co., Staten 
Island Edison Co., Associated Investing Corp., Associated Power Corp. 
General Utility Investors Corp., and Southeastern Investing Corp. for 
$8,062,550. All of the securities are either bonds or debentures having 
no voting powers, nor are any of them convertible into voting securities, 
it is stated. 

Associated Investing Corp., Associated Power Corp., General Utility 
Investors Corp. and Southeastern Investing Corp. also filed an application 
for approval of the sale of the securites.—V. 149, p. 3566. 

The Securities and Exchange Commission on Jan. 5 announced a public 
hearing on Jan. 22 in the Commission's Washington offices on the declara- 
tion (File 43-275) of NY PA NJ Utilities Co. regarding the issuance and 
sale of $26,500,000 of secured promissory notes and on the company’s ap- 
| aay to acquire certain securities to be pledged to secure such notes 
rom Associated Investing Corp., Associated Power Corp., General Utility 
Investors Corp. and Southeastern Investing Corp. The application of the 
our companies for permission to sell the securities to NY PA NJ Utilities 
Co. also will be considered at the hearing.—V. 149, p. 3566. 


Ohio Bell Telephone Co.— Larnings— 


Period End. Nov. 30— _1939—Month—1938 1939—11 Mos.—1938 
Operating revenues - - $3,820,304 $3,572,086 $40,660,042 $38,228,221 





Uncollectible oper. rev__ 8,295 10,338 70,985 205,670 
Operating revenues___ $3,812,009 $3,561,748 $40,589,057 $38,022,551 
Operating expenses _____ 2,255,124 2,179,851 24,959,071 24,413,005 





Net oper. revenues___ $1,556,885 $1,381,897 $15,629,986 $13,609,546 





Operating taxes________ 565,453 Cr632,361 5,755,509 4,219,603 
Net operatingincome. $991,432 $2,014,258 $9,874,477 $9,389,943 
Net income. _ - saree a 987 ,689 1,767,886 9,786,806 9,077,377 


—V. 149, p. 3724. 
Ohio Forge & Machine Corp.— Year-End Dividend— 


Company paid a year-end dividend of $1.50 per share on its common 
stock on Dec. 15 to holders of record Dec. 5. This compares with 50 cents 
paid on Dec. 15, 1938; $3 paid on Dec. 15, 1937, and an initial dividend of 
50 cents paid on Dec. 21, 1936.—V. 147, p. 3466. 


Old Colony Investment Trust—70 Pay 25-Cent Dividend 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 24 to holders of record Jan. 8. This compares with 
20 cents paid on Jan. 25, 1939, 20 cents on Jan. 27, 1938 and 35 cents paid 
on Jan. 20, 1937.—V. 149, p. 1484. 


Ohio Water Service Co.— Bonds Offered—An under- 
writing group headed by Coffin & Burr, Ine., offered on 
Jan. 12 at 103 and int. a new issue of $3,750,000 Ist mtge. 
bonds, 4% series due 1964. Associated in the offering are 
Halsey, Stuart & Co., Ine.; W. C. Langley & Co.; Stone & 
Webster and Blodget, Ine., E. H. Rollins & Sons, Ine., 
Graham, Parsons & Co., and Central Republie Co. 


Dated Dec. 1, 1939; due Dec. 1, 1964. Interest payable (J. & D.) in 
N. Y. City. Red. at option of company at any time prior to maturity, in 
whole or in part, upon at least 30 days’ notice, at 107 through Nov. 30, 
1942, thereafter at 106 through Nov. 30, 1945, thereafter at 105 through 
Nov. 30, 1948, thereafter at 104 through Nov. 30, 1951, thereafter at 103 
through Nov. 30, 1954, thereafter at 102 through Nov. 30, 1959, thereafter 
at 101 through Nov. 30, 1962, thereafter at 100% to maturity, together in 
each case with interest accrued to the redemption date. Coupon nds in 
denom. of $1,000 and r terable as to principal only. Central Hanover 
Bank & Trust Co., New York, trustee. 

The issue has been authorized by the Public Utilities Commission of Ohio. 

Company owns and operates five water systems furnishing water for 
residential, commercial, industrial and municipal purposes and for fire 
qyetectios to approximately 14,850 customers in Massillon, Struthers, 

ashi on Court House, Circleville and Marysville, Ohio having a total 
population estimated to exceed 62,000. Company also owns and operates a 
system supplying untreated water to 19 railroad and industrial customers 
in the Mahoning Valley in and near Youngstown, Ohio, and at wholesale to 
one municipality. It also owns and operates an ice — in Marysville and 
facilities for fishing and boating on reservoirs supply water to its Mahon- 
ing Valley System. The company is a subsidiary of Federal Water Service 
Corporation. 

Capitalization—The following tabulation shows the capitalization as it 
will be upon the issue of the bonds offered, the incurring of a bank loan and 
the redemption of the first mortgage 5% gold bonds, series A, due Feb. 1, 


Amount 
to Be 
Authorized Outstanding 
Common stock, class A __ a . -.. 100,000 shs. a40,522 shs. 
b First mortgage bonds, 4% series due 1964 
ENA eS ENE eae $3 .750,000 
SRO ERE DIS, Se Re ae ne Sanaa ¢100,000 


a Stated value of common stock, $3,155,897, equivalent to $77.88 plus 
per share. b Amount authorized by indenture is unlimited, except for the 
imitations imposed thereon by the restrictions and provisions contained 
n the indenture, as amended by the suupplemental indenture dated 
Dec. 1, 1939. ¢ The bank loan will be not in excess of $100,000, will bear 
interest at 244% and will mature in three approximately equal annual 
instalments, subject to the right of the company to anticipate payment in 
whole or in part. 


Sinking Fund—An annual sinking fund commencing Dec. 1, 1942 is 
provided for the bonds of the 4% series due 1964, sufficient to retire 4-5 of 
18 of the bonds of this series annually to and includi Dec. 1, 1951 and 
1% annually thereafter. It is estimated that this sinking fund will retire 
20% of the bonds offered hereby prior to their maturity. 


Purpose—Net proceeds from the sale of the bonds, estimated at $3,.741,- 
250, after $27,500 estimated expenses, will be applied to the redemption, 
on or about March 16, 1940, of all the company’s outstanding first mortgage 
5% gold bonds, series A, due Feb. 1, 1958 outstanding in the principal 
amount of $3,820,000 at 102% plus int. The difference between the 


amount required for such redemption, estimated at $3,928,233, and the 
amount of the net proceeds will be provides by the company in part from 
its general funds and in part from t 


e proceeds of the bank loan. 





Jan. 13, 1940 








——————Calendar Years Year End. 

1936 1937 gids *e14 Nee. SS ae 

Oo ti evenues__~- -- $629,134 $672,155 594, 365 S72 

Operation....-........ 161,850 160,734 159,069 168,324 

Maintenance & repairs ‘ 30,357 27 667 24,378 23 466 
Prov. f retirement & 

sastacemsente . ack ae an 26.500 39,000 48 ,000 48.000 

—...- a 61,273 67.831 68,123 67,971 

Income taxes (Federal) - &,855 17,792 8,508 19,937 

Net earnings - - - --- -- $340,299 $359,131 $286 836 $338,174 

Other fae. aes 2,370 4,164 3,023 3.927 

before int. and ? oo 
| oy toon = e $342.669 $363 295 $289,859 $342,101 


Such income before interest and other deductions for the year ended 
Nov. 30. 1939 is 2.28 times the annual interest requirement of $150,000 on 
the $3,750,000 bonds of the 4% series offered hereby, and the average of 
such income before interest and other deductions for the years 1936, 1937 
and 1938 is 2.21 times such annual interest requirement. 

Underwriters—The names of the principal underwriters and the re- 
spective amounts thereof which they have severally agreed to purchase are 


as follows: 


Name— Amount 
ne ec endeconeaemahes xe _....-$1,000,000 
| EE Ss eae st doses se abiands cedar 
W.cC. Langley % Co__-- : Ep Re FESS ciate 
Stone & Webster and Blodget, Inc____------ et a 400 ,000 
Se BUCO Eee ey eae rey ete 400.000 
ON SS ae bicats 275,000 
CE IES GID oo 6 oo nck cece sktsctmssenccsneeeeceess 275,000 


—V. 149, p. 4183. 
Oklahoma Gas & Electric Co.—Larnings— 


Year Ended Nor. 30— 1939 _ 1938 | 
EEO ECCT CCT Te a -$13.614.798 $13.37 ona 
" a - 2, Ue tame . © 


Operation _. -< — 6 { £900 
Maintenance and repairs ---__-__------ 769,623 887 .276 
Appropriation for retirement reserve - --___ ~~ ---- 1,306,000 1,200,000 
Amortization of limited-term electric investments - 19,197 19,197 
Taxes Sleictean .466 800 1,447,792 

540,792 463 .722 


Provision for Federal and State income taxes - - . 





__ $4,881,656 $4,453.280 
29161 1.727 


$4,910,817 $4,455,007 


Net operating income 
Other income (net) - ~~ - -- 


Gross income 


RE OE CO SS | pac aecnctweesencent 1,657,519 673 432 
Amortization of debt discount and expense __-_-- 268,210 270,252 
Other interest (net) __. Series Le ae 103 ,069 65,445 
Miscellaneous deductions _ - 31,218 41,785 


Net income __ $2,850,801 $2,404,093 


-V. 149, p. 4183. 
Orange Crush, Ltd.—£arnings— 








Years End. Oct. 31— 1939 1938 1937 | 1936 
Operating profit - — - -- $62 623 $76,878 $69 634 $37 ,994 
Interest, discount, &c 707 2,220 742 795 

Total profit _ _ - - -- — $63 ,331 $79,099 $70,376 $38,789 
Deprec. on fixed assets - - 12,366 11,082 21,278 20,400 
Interest and exchange - - 2,148 915 766 704 
Proy. for doubtful accts. 7 

Sn osc csuese 177 424 1,410 1,544 
Proy. for income taxes - - 8,500 10,500 9,929 6,043 

Wet incomie........«- $10,140 $56,177 $36 .994 $10,098 
Preferred dividends - - - - 21,000 21,000 F.)”0l Sa 


Balance Sheet Oct. 31, 1939 

Assets—Cash on hand and in banks, $19,525; accounts receivable (less 
reserve $3,915), $19,132: due from affiliated and subsidiary companies, 
current, $15,362; invent. (at cost), $25,721; invest. in market. shares 
(market value $77,665), 67,327; due from affiliated and subsidiary com- 
panies, $55,335; advertising supplies prepaid expenses, &c., $14,677; 
cash surrender value of life insurance, $11,032; investment in capital stock of 
subsidiary, allied and other companies, as valued by the directors, with 
subsequent additions at cost (less reserve of $6,000), $25,636; investment in 
real estate, $6,307; containers on hand and with customers (valued based 
on prices chargeable to customers $26,889), $33,211; fixed assets (net), 
$141,211; total, $434,477. 

Liabilities—Bank overdraft (secured), $11,854; note payable, trade 
(secured) , $6,000; accounts payable, trade, $10,454; accrued salaries, taxes, 
&c., $6,473; dividends payable, $10,709; reserve for Dominion and Pro- 
vincial income taxes, (estimated), $8,573; customers’ deposits, refundable 
after return of containers, $10,595; 30 000 preference shares without nominal 
or par values—stated value, $240,000; 45,500 common shares without 
nominal or par value, stated value, 45,500; surplus, $84 ,319; total, $434,477. 
—V. 150, p. 135. 

Outboard Marine & Mfg. Co.—40-Cent Dividena— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Feb. 9 to holders of record Jan. 25. This compares with 
80 cents paid on Sept. 25, last; 60 cents paid on Aug. 10 last; 40 cents paid 
on May {6 last: 30 cents on Feb. 10, 1939; 75 cents paid on Sept. 23, 1938: 
50 cents on Aug. 10, 1938: 30 cents on Feb. 10, 1938, and a dividend of 
$1 paid on Sept. 25, 1937.—V. 149, p. 3724. 


Outlet Co.—Ezitra Common Dividend— 


Directors have declared an extra dividend of 50 cents per share in addi- 
tion to a quarterly dividend of 75 cents per share on the common stock, both 
payable Jan. 25 to holders of record Jan, 22. Extras of 25 cents were paid 
on Nov. 1, last and on Jan. 24, 1939.—V. 149, p. 2374. 


Pacific Telephone & Telegraph Co.—Larnings— 
Period End. Nor. 30— 1939—Month—1938 1939—11 Moz.—1938 a 
Operating revenues__._. $6,020,367 $5,809,040 $65,850,117 $62,721,977 
Uncollectible oper. rey - 18,800 12,500 209 500 250 ,206 
. $6,001,567 $5,796,540 $65,640,617 $62,471,777 
4,351,589 4,042,467 46,551,986 44,460,358 


$1,754,073 $19,088,631 $18,011,419 


= 


= 





Operating revenues _ - 
Operating expenses _ - - - - 





Net oper. revenues__. $1,649,978 
Rent from lease of oper. 
propert 


ciediaieeens  pmmindae 70 610 774 
795,063 8,838,985 8,619,187 





Operating taxes____---- 775,017 
Net operating income. $874,961 $959,080 $10,250,256 $9,393,006 
cn etaeane 1,475,660 1,566,248 16,734,878 16,270,597 


—V. 149, p. 4183. 
Patino Mines & Enterprises Consolidated, 


Earnings— 

The company reports for the nine months ended Sept. 30, 1939, after 
taxes, estimated net loss of 102,814 pounds sterling and estimated profit of 
13,410,404 bolivianos, before adjustment to reflect decrease in depletion 
charges resulting from computation on the new basis, under which, effective 
from Jan. 1, 1939, net book value of mining properties is to be prorated 
over estimated remaining tonnage of ore on a production basis. This com- 
pares with profit of 29,125 pounds sterling and profit of 1,913.613 boli- 
vianos for the same period in 1938. Profits of subsidiary companies are not 
taken up until declared as dividends. Production for the nine months ended 
Sept. 30. 1939 was 5,108 tons of fine tin as against a production of 6.065 
tons for the same period in 1938. As reported in circular ietter of Dec. 14, 
1939, it is estimated that the depletion charge in sterling for the full year 
on the new basis above mentioned will be approximately 105.000 pounds 
sterling instead of approximately 229,000 pounds sterling, which it would 
have been on the ol is employed in arriving at the above nine months’ 
estimate. Tin in concentrates shipped, but not sold at Sept. 30. 1939 was 
valued in inventory at £215 as against £186 at Sept. 30, 1938. Operations 


Inc.— 
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subsequent to June 7, 1939, were subject to Bolivian Government decree 
of that date.—V. 149, p. 4037. 


Payne Furnace & Supply Co.— Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the convertible preferred class A and class B stocks pay- 
able Jan. 15 to holders of record Jan. 9.—V. 149, p. 2374. 


(J. C.) Penney Co.—Sales— 

Sales for the month of December, 1939, were $43,215,041 as compared 
With $38,930,482 for December, 1938. This is an increase of $4,284,559 
or 11.01% and represents the largest December and the largest volume of 
business for any year in the history of the Penney Company. 

Total sales from Jan. 1 to Dec. 31, 1939, inclusive, were $282,133,127 
as compared with $257,963,946 for the same period in 1938. This is an 
increase of $24,169,181 or 9.37% .—V. 149, p. 3725. 


Pennsylvania Power & Light Co.—Definitive Deben- 
tures Ready— 

_The Chase National Bank announced that 414% debentures, due 1974, 
will be ready for delivery on Tuesday, Jan. 9, in exchange for temporary 
debentures at its corporate trust department. 

Beginning Wednesday, Jan. 10, 1940, first mortgage bonds 34% series 
due 1969, due Aug. 1, 1969, in temporary form may be exchanged for 
definitive bonds at the corporate trust department of Guaranty Trust Co. 
of New York, 140 Broadway.—V. 149, p. 4183. 


Pennsylvania Salt Mfg. Co.—Buys New Plant Site— 

The company announces the purchase of two tracts totaling 50 acres on 
Delaware River at Cornwells Heights, as a site for its new $2,000,000 plant. 
The plant will replace present Philadelphia operations at Delaware and 
Oregon Aves. 

The Salt company recently sold its 62-acre property at Delaware and 
Oregon Aves., Philadelphia, to the Philadelphia Electric Co. The com- 
pany has been 72 years at the Philadelphia address. The new site gives 
2,000 feet water frontage and will provide, the company said, “increased 
production facilities for present products and more adequately provide for 
producing new products now under development.’’—V. 149, p. 3568. 


Pennsylvania Water & Power Co.— Registers with SEC— 


Company on Jan. 4 filed with the Securities and Exchange Commission a 
registration statement (No. 2-4279, Form A-2) under the Securities Act of 
1933 covering $10,962,000 of refunding mortgage and coliatera: trust bonds, 
314%. series due 1970. 

According to the registration statement the net proceeds from the saie of 
the bonds wil be applied, together with other available funds of the com- 
pany, to the redemption on or aboat March 1, 1940 of $10,962.000 of first 
refunding mortgage gold bonds, series B, 44%, due March 1, 1968. 

P Ri underwriters and the amounts to be underwritten by each are as 
OLLOWS: 


White, Weld & Co______--$2,397,000| Baker, Watts & Co_____- 215,000 
First Boston Corp- --- --- 1,700,000 | Alex. Brown & Sons__--- 215,000 
Minsch, Monell & Co., Inc 1,700,000| Jackson & Curtis. _--_ __-- 215,000 
Joseph W. Gross & Co__- 1,100,000! Mackubin, Legg & Co_-. 215,000 
Kidder, Peabody & Co__- 1,000,000) Spencer Trask & Co- - 215,000 


Bonbright & Co., Inc__-- 


700,000 | Whiting, Weeks & Stubbs, 
Lee Higginson Corp- : 


: 430,000 OES ee 
Stone & Webster and Dee ae OO neck etu 
Blodget, Inc. ......- . 430,000 | 

The underwriting spread win be 2%. it is stated. 

The prospectus states that to facilitate the offering it is intended to 
staoilize the price of the bonds. This is not an assurance, it states, that 
the price will be stabilized or that the stabilizing, if commenced, may not 
be discontinued at any time. 

The price at which the bonds are to be sold to the public and the redemp- 
tion provisions wili be furnished by amendment to the registration state- 
ment.—V. 150, p. 135. 


Peoria & Eastern Ry.—Bond Maturity Being Discussed— 

A group of institutional holders, epemenees, about half of the road's 
first 4’s, due April 1, 1940, met Jan. 4 with New York Centrai System 
officiais to discuss methods of meeting this maturity. A subcommittee 
was named to continue negotiations with the road, and it is expected that 
a decision concerning the treatment of the maturity wiil be reached in the 
near future. 

Peoria & Eastern first 4's are guaranteed as to interest but not as to 
principal by the Central, and the road is operated by the latter under an 
operating agreement. There are about $8,400,000 of the bonds out- 
standing.—V. 148 p. 2910. 


Philadelphia Suburban Water Co.—Larnings— 


12 Mos.End.Nov 30— 
Gross revenues-_____- ‘ 
Expenses—Opers. 


toto 
on 
ee 
=z 


1939 1938 1937 1936 
$2,449,010 $2,470,383 $2,478,746 $2,523,402 





maintenance) _______ 673 354 672,037 675,088 654,673 
Taxes (not incl. Fed. inc 

oo a Tae aad 129,793 132,275 144,077 155,068 

Net earnings _. $1,645,863 $1,666,071 $1,659,581 8$1,713.659 
Interest charges. _.__ _- 676,000 676,162 676,450 676.171 
Amort & other deducts -_ 11,810 14,960 24,725 30,576 
Federal income tax : 93 ,976 103 ,250 103 ,S¥O 108,197 
Retire. exps.(or deprec.) 242,207 237 775 232.626 229,902 

Bal. avail. for divs. $621,870 $633,924 $621,889 $568,812 


—V. 14,4, p. 3568. 
Piper Aircraft Corp.—Larnings— 


Year 
Ended p 
Sept. 30 '39 Sept. 30 '38 














Period— 
Sales, less returns, discounts and commissions____ $1,768,652 $768,145 
Op eee eee 1,481,101 630,062 
SE ee en ee $287 ,551 $138,083 
Selling expenses - _ - _ _- A in ae nk inl ae te 82,226 55,471 
Geneial and administrative expenses_______-_- 77.756 41,618 
Operating profit ____------ . ines eunee $127,568 $40,994 
Se nc ac cehadécnensneaseegeansia 2,286 4,632 
C0 $139,854 $45,626 
Interest paid or accrued - - - (Ab tnnoneeemes 5,119 7,579 
Provision for doubtful accounts____...._..---- 4,439 2,611 
Loss on equipment abandoned _ - - - - - - - - nae igpihia was 760 
EE ae 6,506 15,645 
- { 4 3 3p itablaae me iiss inde 494 shit eam 
Provision for Federal and State income taxes _--__ 29,084 y5.000 
x Net profit before deducting portion of organiza- 
OE Re Sa e ay e $94.213 x$14,031 
Dividends paid on preferred stock_______._..__-- 12,095 - 4,250 


x After provision for depreciation of $22,705 in 1939 and $17,300in 1938. 

y Includes surtax on undistributed profits. 
Balance Sheet Sept. 30, 1939 

Asseis—Cash in banks and on hand, $34,751; notes receivable—cus- 
tomers, $2.500; accounts receivable (less allowance for doubtful accounts of 
$9,509), $79,124; inventories. $350,514; deposits on merchandise purchases 
and due from vendors, $3,476; cash surrender value of life insurance, $971: 
prepaid advertising, interest, taxes, supplies and insurance, $9,871; fixed 
assets (less allowance for depreciation of $42,263), $180,364; investments, 
$1.004:; deferred charge to future operations, $9,644; total, $672,218. 

Liabilities—Notes payable, $25,561; accounts payable, $142,231: accrued 
liabilities, $59,431; dealers’ deposits, $9,440; advances by William T. Piper, 
officer, $7,190; mortgage bonds payable—instalments due Nov. 17, 1939, 
$2,000: mortgage bon D a pane may in annual instalments of not 
less than $2,000; remainder _—— Nov. 17, 1942, $61,000: convertible 
preferred stock, no par value. Cumulative dividends at the rate of 60 cents 
per share perannum. Redeemable on call at, and preferred on dissolution, 
to $12 per share and accrued dividends—authorized 21,500 shares, issued 
21,500 shares, $196,250; common (par $1), $90,126; paid-in surplus, $6,378; 
earned surplus, $72,611; total, $672,218.—V. 148, p. 1489. 
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Pittsburgh & Lake Erie RR.—Larnings— 

Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Railway oper. revenues. $2,318,797 $1,615,179 $17,338,646 $12,899,599 
Railway oper. expenses. 1,513,098 1,290,220 13,481,636 11,516,688 














Netrev.fromry.opers $805,699 $324,959 $2,957,010 $1,337,911 
Railway tax accruals... Dr255,347 Dr166,640 Dr1,822,380 Dr1,448,193 
Equip.&joint facil. rents Cr203,449 Cr145,518 Cr2,157,288 Cr1,836,875 

Netry.oper.income__ $753,801 $303,837 $3,291,918 $1,726,593 
Other income________-- 14,760 14,085 143,833 150,557 

Total income_______~_ 768,561 $317,922 3,435,751 $1,877,150 
Misc.deducts.from inc__ 104.647 37 ,927 628,551 319,343 
Total fixed charges _-_-- 3,374 3,382 37 ,764 39,156 

Net income after fixed 

| eae $660,540 $276,613 $2,769,436 $1,518,651 


g 
—V. 149, p. 4184. 


Pittsburgh Screw & Bolt Corp.— Eliminates Funded Debt 
_ Corporation has liquidated its funded indebtedness through the redemp- 
tion of its outstanding first mortgage 1l-year 444% bonds amounting to 
$1,380,000. The company recently sold its oa propeller division 
to the Curtiss Wright Corp. and at the time John P. Hoelzel, President of 
Pittsburgh Screw, said that cash involved in the deal was ample if so desired 
to pay off his company’s funded debt. Presumably a part of this money 
was used in retiring the outstanding bonds. 
Company now has no bank loans and no cash obiigations other than 
current ones.—V. 150, p. 135. 


Pittsburgh Terminal Coal Corp.—/nierest— 

The Pittsburgh & West Virginia Ry. provided the funds to pay off the 
last of the Pittsburgh Terminal Coal Corp. Jan. 1, 1939, bond coupons for 
which the railway is guarantor. 

The road paid the July 1, 1939, coupons last September and while no 
Payment has yet been made of Jan. 1, 1940, coupons, it is expected the 
pg Fae provide funds for that purpose within the grace period.—V. 149, 
p. ‘ 


Pittsburgh & West Virginia Ry.— Reconstruction Loan— 

The Interstate Commerce Commission on Dec. 29 approved conditionally 
the extension of time of payment, for a period ending not later than Dec. 31, 
1940, of loans by the Reconstruction Finance Corporation to the company, 
in the amount of $4,201,607, maturing Dec. 31, 1939.—V. 149, p. 4184. 


Plomb Tool Co.—Registers with SEC— 


See list given on first page of this department. 


Porto Rican-American Tobacco Co.—Court Orders Plan 

Federal Judge Henry W. Goodard has signed an order directing Gordon 
Auchincloss, trustee, to file a plan of reorganization for the company, or 
to report his reason why a — cannot be effected on or before March 1. 
Judge Goddard will hold a hearing on March 15 at which time objections 
may be made. All creditors and stockholders are to be given a copy of the 
plan on or before March 5.—V. 149, p. 3726. 

Postal Telegraph Land Lines System—Larnings— 

Period End. Nov. 30— _1939—Month—1938 1939—11 Mos.—1938 


Teleg. & cable oper. revs $1,711,695 $1,730,486 $19,232,903 $19,172,128 
1,145,675 1,268,305 








Repairs....... ‘ 117,928 121,632 45, 
Deprec. & amortization 159,691 156,154 1,756,605 1,733 927 
All other maintenance. 116,165 85,024 1,200,190 1,081,622 
Conducting Operations 1,322,651 1,364,897 14,296,653 14,207,20¢ 
Relief depts. & pensions - 50,313 46,629 544,857 489 827 
All other gen. & misc. exp 34,050 35,430 389,841 410,074 

Net telegraph & cable 

operating loss $89,103 $79,280 $100,918 $18,830 
Uncoll. oper. revenues 5,000 5,000 55,000 55,000 
Taxes assign. to oper 87 ,236 82,715 916,917 958,349 
Operating loss_. $181,339 $166,995 $1,072,835 $1,032,179 
Non-oper. income 1,345 3,194 23 053 32,447 
Gross loss ; $179,994 $163,801 $1,049,782 $999,732 
Other deductions 247 .823 249,613 2,732,969 2,760,652 
$427,817 $413,414 $3,782,751 $3,760,384 


Net deficit é 
V. 149, p. 3881. 


Procter & Gamble Co.—F£rira Dividend— 

Directors on Jan. 9 declared an extra dividend of 25 cents per share in 
addition to the regular Lanegan | dividend of 50 cents per share, both pay- 
able on the common shares on Feb. 15 to holders of record Jan. 25. Like 
amounts were paid on Nov. 15, last.—V. 149, p. 3569. 


Public Service Corp. of New Jersey—Unit Seeks to 
Merge 26 Companies—Proposal Would Simplify Corporate 
Structure, Reducing Annual Fired Charges $2,500, 

The corporation has moved to consolidate 26 traction properties controlled 
or leased through its subsidiary, Public Service Coordinated Transport, thus 
simplifying its corporate structure and reducing annual fixed charges on 
outstanding securities by more than $2,500,000 annually. 

Under the plan, 16 leased companies and 10 wholly owned by Public 
Service Coordinated Transport would be merged into the Coordinated 
company, and outstanding stock would be replaced with a new issue of 
$15,953,000 of new first & refunding mortgage bonds to be issued under a 
new Mortgage, and 2,855,609 shares of no par common stock of $10 stated 
value would be issued to Public Service Coordinated Transport. 

The merger proposal deals with old street railway companies, whose 
facilities have mainly been replaced by buses, and would put sufficient 
stock in the hands of Public Service Coordinated Transport to merge 10 
underlying and presently leased companies, with Public Service Corp. 
proposing to forgive $7,000,000 in debt of underlying companies. There 
would be effected in this manner a reduction of $14,000,000 in the amount 
of securities outstanding. 

The plan, if approved by the State Board of Public Utility Commis- 
sioners, would provide public holders of outstanding securities the same 
annual return in dollars that they now receive from securities held. 

Securities on which fixed interest and dividends were payable by the 
Transport system totaled $77 ,626,427 as of Sept. 30, 1939. Securities upon 
which the company would have to meet interest payments under the plan 
would amount to $26,794,50C. Annual fixed charges would be reduced to 
$1,124,211 from $3,632,660. 

The Commission has set Feb. 6 for a hearing on the application.—V. 150, 
p. 135. 

Puget Sound Power & Light Co. (& Subs.)—Larnings 


12 Months Ended Norv. 30- 1939 1938 
Operating revenues ‘ , . ..$16,367 637 $15,769,379 
a Balance after operation, maint. and taxes -- 4,404,492 6,812,708 
b Balance for dividends and surpius ee 2,112,957 1,499,100 

a Includes non-operating income (net). b After appropriations for re- 
tirement reserve.—V. 149, p. 3882. 


Puget Sound Pulp & Timber Co.—Larnings— 
Period End. Sept.30— 1939—3 Mus.—1938 1939—9 Mos.—1938 

= Fe Oe skkanikddnnce $17,153 1loss$15,437 $2,332 loss$69,434 
x After taxes, depreciation, depletion, &c.—V. 149, p. 1486, 


(George) Putnam Fund—Adds Stocks— 

Trustees report that as of Dec. 31, 1939, common stock holdings of the 
Fund amounted to 67% of total assets. This compares with 59% in com- 
mon stocks on es 30, 1939, and was the largest proportion in equity issues 
reported at the close of any quarter during the year. 

Total net assets of the Fund at the end of 1939 were approximately 
$2,430,000, an increase of over 26% from the figure of $1°310,000 last 
Sept. 30. The number of shares outstanding increased from 132,665 to 
173,175 during the fourth quarter. Net asset value per share amounted to 
ay ope. 31, 1939, compared with $14.97 at the close of 1938.—V. 

49. p. 3727. 
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Pullman Co.—E£arnings— 
[Revenues and Exp2nses of Car and Auxiliary Operations] 
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 


Sleeping car operations: 
$4 463 846 $54,027,053 $54,155,5 


Total revenues _ ~~. - - $4 .093 .804 71 
Total expenses____ __ 4,310,299 3,980,793 48,583,987 47,538,056 
$6,617,515 


$483,053 $5,443,066 








Net revenue______- x$216,495 





Auxiliary operations: 








Total revenues.__._-__ $160,883 $162,028 $1,914,199 $1,832,379 
Total expenses. 138,902 131,542 1,562,814 1,543 383 
Net revenue- -----.- $21,981 $30,486 $351 385 $288 996 
Total net revenue___. x$194,514 $513.540 $5,794,451 $6,906,511 
Taxes accrued__- 137 .501 319,845 3,872,809 3,992,468 





Operating income____  x$332,015 $193,695 $1,921,642 $2,914,043 


x Loss.—V. 149, p. 3882. 


Radio Corp. of America—Farnings— 


Period End. Nov.30— 1939—Month—1938 1939—11 Mos.—1938 
Telegraph & cable op- 

















erating revenue______ $105,279 $87.431 $1,067,874 $1,063,802 
Deprec. & amortization _ 6,960 10,282 83 821 110,609 
Retief depts. & pensions _ 417 417 4,585 4,585 
Ail other general & misc. 
G6 cx kPeetenis 78,338 67.752 784,479 722,814 
Net telegraph & cable 
oper. revenues_______ $19,564 $8,980 $194,989 $225,794 
Uncollectible oper. revs_ 100 100 1,100 ,100 
Taxes assignable to oper. 7,387 2,445 68,741 63 .349 
_ Operating income - - _ - $12,077 $6,435 $125,148 $161,345 
Non-operating income__ 745 119 7,117 2,076 
Gross income -_______ $12,822 $6,554 $132,265 $163,421 
Deductions from gr. inc. |" - i oteeeeae 1,716 1,682 
Net income---.-..... $12,668 $6,554 $130,549 $161,739 


—V. 149, p. 4184. 


Radio-Keith-Orpheum Corp.—Final Hearing Held in 
Reorganization— 


The final hearing in the reorganization proceedin was held Jan. 9 
before Federal Judge William Bondy. Hamilton C. Rickaby, representing 
Atlas Corp., proponents of the plan of reorganization, informed the Court 
that before the end of January all assets of the company, now in the hands 
of Irving Trust Co. as trustee, would be transferred to the new company. 

Jan. 8 was the iast day for subscribing to the new common issue of 500.000 
shares. Mr. Rickaby stated that 250,728 shares were subscribed to by 
Rockefeller Center, Inc., and other unsecured creditors, leaving 249,272 
shares to be taken up by Atlas Corp. at $3 a share under the underwriting 
agreement. Since Atlas’s underwriting compensation will be $102,000, 
Atias wiil receive these shares at a net cost of $645,816.—V. 149, p. 4039 


R. C. A. Communications, Inc.—Farnings— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Teleg. & cable oper.revs $660,439 $498,156 $5,936,441 $4,841,094 
Deprec. & amortization_ 38,959 51,885 502,917 587 886 
Relief depts. & pensions. 2,906 2,900 31,900 31,{ 
All other gen. & misc. exp 352,972 311,048 3,556,356 3,330,042 








Net telegraph & cable 











oper. revenues_____ $265,608 $132,323 $1,845,268 $891 266 
Other oper. revenues-__ 29,021 29,856 320,628 333 ,044 
Other oper. expenses __ 39.040 37,851 418,369 $28,151 
Uncoll. oper. revenues _ - 1,000 1,000 11,000 11,000 
Taxes assign. to oper - 68,017 34,189 478,829 281,564 

_Operating income____ $186,572 «$89,139 $1,257,698 $503,595 
Non-oper. income __-_- 5,075 5.875 109,516 120,790 
Gross income... ___- $191,647 $95,014 $1,367,214 $624,385 
Deduct'ns from gross inc 20,034 238,242 256,503 


22,070 
osuce $169,577 





Net income__ $74,980 $1,128,972 $367,882 


—V. 149, p. 3882. 


Reo Motor Car Co.— Successor to List Stock— 

The Committee on Stock List of the New York Stock Exchange, Jan. 10, 
received from the Reo Motor Car Co. assurance that it will receive from the 
company on or before April 1, 1940 an application for listing of the securities 
of t e reorganized company in conformity with Exchange requirements. 
The Committee will continue listing of the capital stock, $5 par value, of 
the company pending consideration of the application, including audited 
balance sheet as of Dec. 31, 1939.—V. 150, p. 135. 


Reserve Investing Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cumul. pref. stock, no par value, payable Jan. 15 
to holders of record Jan. 5. Similar payments were made on Dec. 22 and 
on Oct. 14, last, and in preceding quarters.—V. 149, p. 4040. 


Richmond Insurance Co. (N. Y.)—Eztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in ad- 
dition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Feb. 1 to holders of record Jan. 11. Similar 
Payments were made on Feb. 1, 1939, 1938 and 1937.—V. 148, p. 288. 


=e 188 ae 

Rike-Kumler Co.— 7 Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
no par value, payable Jan. 23 to holders of record Jan. 12. This compares 
with 50 cents paid on July 17, last, and a dividend of 25 cents was paid on 
Jan. 23, 1939 this latter being the first dividend paid since Jan. 25, 1936 
when $1 per share was distributed.—V. 149, p. 121. 


— +--+ 
Rochester American Insurance Co.—Fxrira Dividend— 
Directors have declared an extra dividend of 20 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Jan. 15 to holders of record Jan. 8. Similar payments 
as p 134 on Jan. 14, 1939, and on Jan. 15, 1938, 1937 and 1936.—V. 


Rutland RR.—Earnings— 


Period End. Nov. 30— 1939Month—1938 1939—11 Mos.—1938 














Railway operating revs. $288,431 $251,487 $3,156,266 $2,680,755 
Railway operating exps. 242,801 258,153 2,833 ,768 2,886,605 
mien tar nee ~ D 10 600 D ar D Sie Dra is.e82 
ccruals... r19, 27 S87 y faa 2 ’ 
Equipm't & joint facility ee. Seren renga 
Pt nak istécumias Cr26 Cr1,424 Dr29,321 Dr11,636 
Net ry. operating inc_ $26,047 x$33 129 $79,445 x$533,168 
Other income.-...-.__ 3.661 3.977 48457 47509 
Total income ---_-.-_-._-_ $29,708 152 7 yi 
Misc. deduct. from inc _ a Se 
a Total fixed charges___ 33,744 33,899 372,886 372,879 
Net deficit after fixed 
ibis arertintbs w $4,475 $63 484 $250,127 $862,712 
x Deficit. a Includes interest accrued on outstanding bonds but unpai.d 


—V. 149, p. 4185. 
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Rose’s 5, 10 & 25 Cent Stores— Sales— 
1939— Month—1938 1939—12 Mos.—1938 
| SR See $1.195,601 $1,063,567 $5,584,454 $5,112,304 
ee NI, Ccecckncnonenwoecnaeseones 110 104 
—V. 149, p. 4185. 
Ryerson & Haynes, Inc.—-Earnings 
Earnings Year Ended Sept. 30, 1939 











I, 5 nc C6 6b es towns cddond dub edhs renters cen tbeoue $774,085 
Co ie IN MN. non on cae ncadetawe a Ssbewcccdeine< 673,117 
Selling, administrative and general expenses__-----.-------- 109,163 
Operating 1ee8........--...s<- oe pee ee $8,194 
Rentals and royalties received and miscellaneous income- - - - 6,841 
DE tet absense den idnebiatbashetbhetrvaksreumsmGhmne & $1,353 
I ae ee rT eee 7,168 
Miscellaneous losses and decuctions__._-.__.---.----------- 7.227 
nen peers a Fee ae Sea PE ee ee $15,748 


Note—The net loss for the year is after provision for depreciation in the 
amount of $31,208 and amortization of special tools and dies in the amount 


of $8,043. 
Balance Sheet Sept. 30, 1939 

Assets—Cash, $4,591; trade accounts receivable (less reserve of $1,000), 
$67,480; inventories, $37,692; other assets, $2,189; property, plant and 
equipment (less reserves for depreciation of $188,928), $183,129; special 
tools and dies, less amortization, $14,960; undivided interest in land and 
buildings being purchased on land contract, less reserve of $181 for deprecia- 
tion of buildings, $6,030; intangible assets, $13,424; prepaid insurance, 
taxes and interest, $2,204; total, $357,700. 

Liabilities—Notes payable for purchases,$111,398; accounts payable, 
$65,752; accrued taxes, interest and royalties, $4,723; land contract payable, 
final instalment, $1,702; chattel mortgage, secured by machinery and 
equipment, due Aug. 1, 1940, $25,000; instalments payable within one year 
on long-term indebtedness, $3,954; long-term indebtedness. $14,151; 
common stock (par $1), $205,400; paid-in surplus, $269,250; appreciation 
surplus (arising from revaluation of alnd and buildings), $13,406; earned 
surplus, deficit, $357,037; total, $357,700.—V. 146, p. 608. 


St. Anthony Oil Corp. (Calif.)—Stock Offered—Norman 
B. Courteney & Co., Los Angeles, are offering 25,000 shares 
of common stock at par ($10 per share). 

Corporation has an authorized capital stock of 100,000 shares (par $10). 
There are 10,000 shares now outstanding. 

Corporation was incorporated by John A. Woodward and Hoke Woodward 
on March 18, 1938, in California. 

John A. Woodward and Hoke Woodward who have been in the oil de- 
velopment business for approximately 17 years and 10 years respectively, 
organized the corporation on March 18, 1938. Hoke Woodward owned 
all of the capital tsock of Sliding Roofs, Inc. (Calif.). This corporation 
acquired the valuable Gordon lease and caused the same to be transferred 
to the corporation upon its formation shortly thereafter. Since the or- 
ganization of the corporation, it has engaged in and intends to engage in 
the business of acquiring, leasing, owning, holding, developing, operating, 
drilling and generally engaging in the oil business. 

The major assets of the corporation sre in the Rosecrans Oil Field which 
is located in Los Angeles County. 

If all of the 25,000 shares are sold ar par, the gross proceeds therefrom will 
be $250,000. After deduction of 20% commission allowed io the under- 
writer, such proceeds will equal $200,000. It is the present intention of 
the corporation to apply substantially all of the proceeds to the development 
of about 75 acres of the Gordon lease in the Rosecrans Oi! Field, as to which 
75 acres the corporation owns a 5-6th working interest at this time. No 
particular allocation of the proceeds from this issue has been made.—V. 
149, p. 3970. 


San Diego Consolidated Gas & Electric Co.—Furnings 
Year Ended Nor. 30— 1939 1938 


CE SU a 6 catccccdscecanssesesnunses $8,666,358 $8,433,388 
Operation.__.--.. Sei Ae CEN - CIP EE EI GEM £ 3,097 ,660 3,065,428 
Deane GE TOOONG. «oo coc occedcsencossese 742,891 606 .053 
EE ES ie ay te nae 1,380,000 1,350,000 
Amortization of limited-term investments - - - -- - - 460 oe: 
, << arers 1,141,967 1,099 056 


276,636 


230,314 


1 "$2,026,744 $2,082,536 
448 


Net operating income_ - 
2,472 


ee acaba Sbwtbhinpuns 


Gross income a Pe ee ee. ee $2,029,216 $2,082,984 
Interest on funded debt - - - - na ta 620,000 620,000 
Amortization of debt discount and expense _ - - - -- - 61,954 61,954 
Other interest (met) ..............- bu wrenee Cr10,519 Cri7 757 
DEPORTES GORRCUERE. oo cc ccc cccccssanases 7.817 7,028 


ee $1,349,964 $1.411,760 


—V. 149, p. 3728. 

Savannah Electric & Power Co.—Farnings— 

12 Months Ended Norv. 30— 1939 1938 
no . nnd seta eaweeesiuwes $2,334,830 $2,227,390 
a Balance after operation, maint. and taxes------ 1,066,256 987 ,020 
b Balance for dividends and surplus - - - -- - 399,842 364 206 


a Includes non-operating income (net). b After appropriations for retire- 


ment reserve.—-V. 149, p. 3883. 


Scott Paper Co.—New Treasurer— 

Company, on Jan. 8, elected G. Willing Pepper to the office of Treasurer 
and to membership on the board of directors. Mr. Pepper was formerly 
a partner of Smith, Barney & Co., investment bankers.—V. 149, p. 4185. 


Sears, Roebuck & Co.— Sales— 


Period Ended Dec. 30— 1939—4 Weeks—1938 1939—48 Weeks—1938 
$76.113,727 $60,633,795 $619,294199 $503 ,244563 


Sales 
—V. 149, p. 4041. 


Securities Corporation General—7o Pay Dividends— 

Company has filed with the Securities and Exchange Commission an 
application (File 51-36) for an order of the Commission approving the 
declaration and payment of dividends on its $6 series and $7 series cumula- 
tive preferred stock. : 

The proposed dividend on the $6 series stock is the regular quarterly 
dividend payable Feb. 1 to holders of record Jan. 20 at the rate of $1.50 
ashare. There are 4,731 shares of this stock issued and outstanding and the 
. of the dividend will cost $7,097, it is stated. 

he proposed dividend on the $7 series stock is the regular quarterly 
dividend payable Feb. 1 to holders of r Jan. 20 at the rate of $1.75a 
share. There are 1,843 shares of this st issued and outstanding and the 
payment of the dividend will cost $3,225, it is stated.—V. 149, p. 3123. 


'Seiberling Rubber Co.—Preference Stock Offered—An 

underwriting group headed by E. H. Rollins & Sons, Ine., 
offered Jan. 9 28,000 shares of $2.50 cum. cony. prior 
preference stock at $50 per share. Other members of the 
underwriting group are: Central Republic Co.; A. C. 
Allyn & Co., Ine.; Hayden, Miller & Co.; L. S. Carter & 
Co., Ine., and Sehwabacher & Co. 

History and Business—Company was incorp. in Delaware on Nov. 16, 
1921. Company is engaged primarily in the manufacture and sale of 
rubber tires and tubes for automobiles, trucks, buses, trailers, tractors and 
farm implements. Distribution of tires and tubes is made principally in 
the replacement field. During the past six years sales by the company in 
this field have averaged over 80% of its tire and tube sales on a unit basis, 
Company selis tires for original equipment upon specification by pur- 


chasers of automobiles, trucks and buses. Company also supplies tires 
and tubes to certain bus, trucking and taxicab companies on a mileage 
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asis. Although certain of the company’s dealers sell tires under instalment 
plans, the company itself selis no tires on an instalment basis. A substantial 
portion of the company’s sales is comprised of truck and bus tires, such 
sales in the past several years constituting over 40% of the company’s 
annual dollar volume of sales. 

In addition the company manufactures and sells accessories such as 
repair and retreading materials, and rubber heels and soles, mats, ex- 
truded goods and other rubber products. Recently the company has 
added to its automotive accessories related lines, including batteries, spark 
plugs, tools, and other automotive articles, and radios, bicycles and mis- 
-cellaneous items, such related line items being purchased from others and 
resold to distributors and dealers. 

During the past five fiscai years export sales of the company’s products, 
effected through agents and distributors in more than 50 foreign countries, 
have ranged between approximately 6.5% and 10% of the company’s 
annual net sales during that period and during the last fiscal year were 
apgresimetey 7% of the company’s net sales. 

Kemitex Products, Inc., approximately 95% of the common stock of 
which is owned by the company, manufactures and sells smail quantities 
-of shade cloth and allied products. 

_ The manufacture and sale of products in Canada is conducted by Seiber- 
ling Rubber Co. of Canada, Ltd., about 66% of the common stock of which 
is owned by the company. This subsidiary maintains branch offices in 
Toronto, Montreal and Winnipeg and has distributors in St. Johns, Quebec, 
Calgary, Regina, Saskatoon and Vancouver. 

Property—Company's plant site consists of approximately 18.7 acres 
located within the city limits of Barberton, Ohio. In addition to the 
plant site the company owns approximately nine acres of adjoining un- 
occupied land and an undivided one-half interest in an additional 25 acres 
nearby. 

The initial plans was constructed at variousstimes from 1905 to 1918 and 
was acquired by the company in 1922. Since that time new buildings have 
been erected, essentially doubling the active floor space. The plant com- 
prises about 40 building units, principally of brick and steel fireproof con- 
struction, having an aggregate fioor space of approximately 450,000 square 
feet and equipped for milling, calendering and otherwise preparing crude 
rubber, for tire building, for tire and tube curing, and for manufacturing the 
other rubber goods produced by the company. 

A small plant located in New Castle, Pa., formerly operated by the 
company, is no longer used. 


Capitalization Adjusted to Reflect Present Financing 





Authorized Outstanding 
$2.50 cumul. cony. prior pref. stock (no par)... 34,000shs. 28,000 shs. 
5% (cum.) class A pref. stock (par $100)-____.- 35,255 shs. 18,870 shs. 
5% (non-cumul.) class B pref. stock (par $100) - 1,618 shs. 1,398 shs. 


re re eee 500,000 shs. 271,106 shs. 
Earnings Years Ended Oct. 31 (Including Wholly-Owned Subsidiary) 





> 1939 1938 1937 
INGO GRIGS.. 5 nv nce cn sccccsccccecusss GOSS AGT 868;348.208 86507425 
Cost of goods soid- -- -- Jeteonuakeae” tae 6,055,911 7,195,232 
Selling, gen. and admin., &Kcoper.exp. 1,685,059 1,505,899 1,465,103 

Operating profit - bi sth Sear eked $905 640 $580,575 $147,089 

SS See ‘ 74,441 67 588 70,972 

Te BOEING. onc ccmawnpeboundss $980,081 $648,164 $218,062 

a Other charges .......... Awitenee a 28,510 39,895 1,753 

$951,570 $608 268 $216,298 

b Decrease in reserve. _..-....-.---- cS 074 49,435 10,421 
Net income before interest and pro- 
vision for Fed. inc. and profits 

CRS sé écxmabdesston te aa $943 495 $657 ,703 $226,720 


a Exclusive of interest on debentures and other interest expense, less 
interest income. b For loss on investments in and amounts due from sub- 
sidiary companies, not consolidated, and provision for loss on non-current 
notes and accounts receivable. c Increase. 

Note—The foregoing does not include the results of operations of Seiber- 
ling Rubber Co. of Canada, Ltd., Kemitex Products, Inc., or Seiberling 
Acceptance Corp., except that the company’s equity in the net profits or 
losses of these subsidiaries has been provided for in the ‘‘reserve for loss on 
investments in and amounts due from subsidiary companies, not con- 
solidated.’’ 

For some years prior to Dec. 28, 1938 the company had outstanding 
$2,350,000 6% debentures upon which the annua! interest requirement 
amounted to $141,000. These debentures were purchased by the com- 
pany on that date and have been canceled and retired and, as a result, this 
interest requirement was eliminated. 

Purpose of Issue—Net proceeds (estimated to be $1,250,807) are to be 
used as follows: (a) All indebtedness owing by the company to First 
Central Trust Co., Akron, Ohio, and Chase National Bank, New York at 
time company receives the proceeds from the sale of the prior preference 
stock will be paid. As of Dec. 13, 1939, indebtedness owing to these 
banks amounted to $140,546. (b) Approximatety $337,500 will be ad- 
vanced by company in American funds to Seiberiing Rubber Co. of Canada, 
Ltd., for the purpose of discharging $375,000 of indebtedness owing by that 
subsidiary to the Royal Bank of Canada. (c) Balance will be added to the 
company's general funds. 

Dividend arrearages upon the class B preferred stock amount to $75.38 
per share, or an aggregate of $105,381. Company proposes to pay these 
dividend arrearages from its current funds as soon as practicable after 
completion of the sale of the prior preference stock. 

Prior Preference Stock—The prior preference stock is senior to the class A 

referred stock, the class B preferred stock and the common stock. The 
Rolders of prior preference stock shall be entitlted to receive cumulative 
dividends at the rate of, but not exceeding, $2.50 share per annum, 
yable Q.-J. Holders of prior preference stock shall have no right to vote 
for the election of directors or for any other purpose; provided that if 
dividends on the prior preference stock shall be in arrears in an amount 
equal to at least four quarterly dividend yments, each holder of prior 
preference stock shall be entitlted at all elections of directors and for alj 
other purposes to a number of votes for each share held which shall be the 
quotient (or if such quotient be a fraction, then the next largest whole 
number) resulting from dividing the number of sbares of common stock then 
outstanding and entitled to vote by the number of shares of prior preference 
stock then outstanding (exclusive of treasury shares) . 

Company may at any time redeem the whole or any rt of the prior 
preference stock by paying therefor in cash (i) in the case of shares redeemed 
through the sinking fund. the sum of $50 per share and (ii) in the case of 
shares redeemed otherwise than through the sinking fund, the sum of 
$52.50 per share, plus in either case accrued dividends to the date fixed for 
redemption. P 

Upon any liquidation, dissolution or ym iy Sd the company the 
holders of prior preference stock shall be entitled, fore any distribution 
shal] be made to any class of stock junior to the ni w preference stock, to 
be paid in cash (i) in the case of a voluntary liquidation, dissolution or 
r share and (ii) in the case of an involuntary 
liquidation, dissolution or winding-up, the sum of $50 per share. é 

No holder of stock of any class shall be entitled as a matter of right to 
subscribe for or purchase any part of any new or additional issue of stock 
of any class whatsoever or of securities convertible into or evidencing the 
right to purchase stock of any class whatsoever, whether now or hereafter 
authorized, and whether issued for cash, property, services or otherwise. 

Conversion Rights—The holder of each share of prior preference stock may 
at his option at any time on or before July 1, 1949 convert his prior pre- 
ference stock into common stock on the basis of the ratio which the conver- 
sion price applicable at the time of such conversion bears to 50. Directors 
are authorized to fix the conversion prices for determining such conversion 
ratio. By resolutions adopted Jan. 3, 1940, directors fixed the conversion 
prices as follows: To and incl. Jan. 1, 1942, $9 per share; thereafter, to and 
incl, Jan. 1, 1944, $12.50 per share; thereafter, to and incl. Jan. 1, 1946, 
$15 per share; thereafter, to and incl. Jan. 1, 1948, $20 per share; there- 
after, to and incl. July 1, 1949, $25 per share. ; 

Underwriters—The names of the several principal underwriters and the 
respective number of shares of prior preferrnce stock which they severally 
have agreed to purchase are as follows: 


winding-up, the sum of $52.50 


2, re en ee. Pe Ci. cea bddébnbacenenéebos 11,200 shs 
Central Republic Co., Chicago..............-.- sete ssen « Gana 
A.C. Aliyn & Co., Inc., Chicago..........-- itéGinnsed. “a 
Hayden, Miller & Co., Cleveland._.........-...----- .. 4,000 shs. 
Ba, Ee Se Ge GOD. ERs 5 BE Bc oc ncn cccccccnccs 2,800 shs. 
~Schwabacher & Co., San Francisco --------- ea eat a 1,000 shs. 


The Commercial & Financial Chronicle 





Balance Sheet as at Oct. 31, 1939 


Assets— Liabtlittes— 
ee eee ee - $524,860 —_ loans (secured) _..... - $176,030 
Notes, accts. &c. rec. (less res) 539,020 | Acceptances payable, trade__ 280,233 
| ae 1,370,665 | Accounts payable, trade_____ 441,104 
Other current assets_______- 38,402 | Federal income, &c., profits 
Seiberling Rubber Co. consol. 789.852 I th oe teed ns id okies saeebos onde 97,669 
Inv., &c. in affiliated com- Accrued exnenses ---..___.. 78,803 
panies, not consolidated - __ 209,007 | Other accounts payable_-_-__-_ 4,305 
Other non-current inv. & rec. 147,009 | Deferred royalty income. _-- 2,500 
Property. plant & equipment Reserve for contingencies___ 500,000 
(less depreciation) --_-_-_-__- 1,631.444| Pref. stock, class A_________ 1,887,006 
Unused real estate (less depr.) 308,481] Preferred stock, class B__-_- 139,800 
Deferred charges -........-- 29,200 | Common stock (271,106 shs.) 271,106 
Developments and patents__ 1} Capital surplus. ..-......_- 2,032,120 
i « dace kas kt baece 322,738 
Wicwh<citaatbieekabne $5,587,939 a rkinint acre $5,587,939 





—V. 149, p. 4185. 


Skelly Oil Co.— May Refinance Bonds and Preferred Stock 

Negotiations, it is understood, are being conducted by the company 
with a banking group with a view to refinancing the fixed debt and preferred 
stock. 

The fixed debt comprises an issue of $9,000,000 of 4% debentures due 
Jan. 1, 1951, and the preferred stock is a 6% cumulative issue of $6,450,000 
outstanding, an aggregate of $15,450,000. If negotiations are concluded 
satisfactorily, it is likely that new financing will comprise a substantial 
issue of :ow rate fixed debt and a serial bank loan. 


25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock. payable Jan. 30 to holders of record Jan. 10. Like amount was paid 
on Dec. 22, last, and compares with 50 cents paid on Nov. 15, last, and 
on Dec. 15 and July 25, 1938.—V. 149, p. 3277. 


Solar Aircraft Co.—Registers with SEC— 
See list given on first page of this department .—V. 149, p. 2705. 


Southern Ry.—Earnings 
—Fourth Week of Dec.— ——Jan. 1 to Dec. 31-— 
1939 19 


9: 938 939 1938 
Gross earnings (est.).... $3,436,650 $3,375,992$132,662,569$119,129,786 

Changes in Personnel— 

Company on Jan. 6 announced four changes in executive personnel to 
to become effective on Feb. 1. These were: Retirement of John B. Munson 
of Cincinnati, Vice-President, after nearly 60 years’ continuous service on 
railroads, more than half a centyry of which was spent with the Cincinnati 
New Orleans & Texas Pacific Ry. and other Southern railway companies. 

Appointment of George H. Kerr of Washington as Vice-President to 
succeed Mr. Munson. Mr. Kerr has been an Assistant Vice-President, 

Election of William T. Turner as Vice-President of the New Orleans & 
Northeastern RR. Co. and the New Orleans Terminal Co., to succeed 
J. E. Fitzwilson, retiring after 50 years’ continuous service. Mr. Turner 
at present is Freight Traffic Manager of the Southern System in Wash- 
-ngton.—V. 149. p. 4186. 


Southwestern Bell Telephone Co.—Earnings— 


Period End. Nov. 30— _1939—Month—1938 1939—11 Mos.—1938 
Operating revenues _- - _- $7,859,478 $7,393,052 $84,918,357 $80,345,790 
Uncollectible oper. rev. - 34,151 31,686 352,971 347 ,332 
$7,361,366 $84,565,386 $79,998,458 

4,810,671 53,806,094 51,732,135 


$2,550,695 $30,759,292 $28,266,323 
994'686 115585/042 10°725°742 


Net operating income - $1,731,209 $1,556,009 $19,174,250 $17,540,581 
Net income - 1,493 ,629 1,321,959 16,567,272 15,617,313 
—V. 149, p. 3729. 


Southwestern Gas & Electric Co.—/Files Declaration on 
New Securities— 

Company has filed a declaration with the Securities and Exchange Com- 
mission covering the proposed offering of $16,000,000 first mortgage bonds, 
series A, due 1970, $7,500,000°5% preferred stock cumulative and 71,000 
shares of common stock. . 

Proceeds from the proposed issues wiil be used to retire, at 104, $16,000,- 
000 first mortgage 4% bonds, serics A, due 1960, and to retire 107, $8,834,- 
600 7% preferred stock. 

The underwriters and the amounts of bonds and preferred stock which 
they will underwrite are as follows: 








Operating revenues... $7,825,327 
Operating expenses __ __ - 5,020,792 
Net oper. revenues... $2,804,535 
Operating taxes___.__-_-. 1,073,326 











Pref. 

Bonds Shares 
Bonbright & Co., Inc_ - - . Satchels coral $2,250,000 10,865 
Harriman, Ripley & Co., Inc en ; . 2,250,000 10,865 
Glore, Forgan & Co._-_--- ‘ 800,000 3,750 
A. G. Becker & Co., Inc_- 800,000 3,750 
Halsey, Stuart & Co., Inc a 6—=——“(ié«C 
Harris, Hall & Co., Inc__-. : : 1,250,000 6,035 
7 ® he 3 ee es sae, ee 4,345 
The First Boston Corp- - - - : 900 ,000 4,345 
Centra! Republic Co- - - - - . » : Seton tae 650,000 3,140 
W.C. Langley & Co_-.-_--.- 650,000 3,140 
Lee Higginson Corp- --.--- _ hone . 650,000 3,140 
Stone & Webster and Blodget, Inc Hea 650,000 3,140 
Tucker, Anthony & Co__--.. ~~. . anna, ee 3,140 
E. H. Rollins & Sons, Inc. ‘ ; ; pm 500 ,000 2,415 
yo be \o eee A Ys . $50,000 1,690 
H. M. Byllesby & Co., Inc Fi 300,000 1,450 
A. C. Allyn & Co., Inc---- 250,000 1,205 
Stern, Wampler & Co., Inc ; ‘ 250,000 1,205 
Sere Ci. cseecenboaunee a = 150,000 725 
Blair, Bonner & Co__-__---- ow ¥ 150,000 725 
Granbery, Marache & Lord. ; : wae 150,000 725 
The Illinois Co of Chicago a ea 150,000 725 
Bartlett, Knight & Co_--- ELS ES 100,000 480 
Barrow, Leary & Co-_----- Léistésoseekade ieee 2,000 
Mahan, Ditmar & Co_---.-.------ ceceaiceeen” <aiaeeee 1,000 
Kauscher, Pierce & Co., Inc bie wma wise a 1,000 


—V. 149, p. 3572. 


Spiegel, Inc.—Sales— 

Period Ended Dec.31— —_1939-—Month—1938 1939—12 Mos.—1938 
| 2 ee $6,650,149 $5,607,719 52,981,982 $49,732,671 
—V. 149, p. 3730. 


Springfield Gas Light Co.—T7o Pay Larger Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, payable Jan. 15 to holders of record Jan. 6. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 148, p. 1659. 


Standard Commercial Tobacco Co., Inc.—/ndictments 

The Department of Justice and the Securities and Exchange Commission 
Jan. 4 reported that the Federal Grand Jury for the Southern District of 
New York returned an indictment against six defendants for violations of 
the anti-manipulative visions of the Securities Exchange Act of 1934, 
Mail fraud and conspiracy in connection with transactions in the common 
stock of Standard Commercial Tobacco Co., Inc. The defendants named in 
the 15 count indictment are Ery Kehaya of N. Y. City, President and 
director of company, and former director of the Axton-Fisher Tobacco Co., 
Inc., Harry J. Rothman, a _ broker-dealer of New York City, Harry D. 
Meyer of Bronxville, New York, former officer and d of company | 
and Louis C. George, former Vice-President of B. E. Buckman & Co., 
securities dealer of Madison, Wis., with branch offices throughout the mid- 
west. The indctment also named as defendants the Standard Commercial 
Tobacco Co., Inc. and Standard Commercial Export and Finance Corp. 

The indictment charged that the defendants through Standard Commer 
ciai Tobacco Co., Inc., acquired contro. of the Axton-Fisher Tobacco Co., 
Inc. It is charged in the indictment that the defendants thereafter manipu- 
lated the common stock of Standard Commercial Tobacco Co., Inc. on the 
New York Stock Exchange by means of ‘‘wash sales,"’ ‘‘matched orders”’ 
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and ‘‘touting’’ of the stock through customers’ men employed by various 
brokerage houses in New York and throughout the country. 

The defendants effected transactions among themselves, it is charged 
in the indictment, for the purpose of creating an apparent market activity 
in the stock. The indictment also charged that in 1937 when Kehaya was 
hard pressed for cash, the defendants within a period of two months un- 
loaded large blocks of the Standard Commercial Tobacco Co., Inc. stock 
and that immediately thereafter the defendants withdrew their support 
from the market. As a result, it is charged in the indictment, the market 
price of the stock coliapsed. 

United States Attorney John T. Cahill, whose office presented the case 
to the Grand Jury, estimated that the public lost upwards of $4,000,000. 

Standard Commercial Tobacco, Inc.,and Standard Commercial Export 
& Finance Corp... have pleaded not guilty to charge of mail fraud and vio- 
lation of Securities and Exchange Act of 1934 before Judge Wiliiam Bondy 
in Federa: Court. Ery Kehaya and Harry Meyer, aso indicted, pieaded 
not guiity and bail was set at $2,000. Judge Bondy tentatively set trial 
date for van. 15 

Decision Reserved on Sale of Axton Stock— 

Federal Bankruptcy Referee Robert P. Stephenson on Jan. 2 reserved 
decision after argument on the motion of John M. Harlan, trustee for 
Standard Commerciat Tobacco Co., to set aside an order under which 80,610 
class B common sh_res of Axton-Fisher Tobacco Co. stock, constituting 
Standard’s chief asset, was sold to a syndicate headed by Maurice Wertheim 
& Co. at $14a share. The order was signed May 4. 1939, by Federal Judge 
Alfred C. Coxe.—V. 148, p. 3700. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 6, 1940, totaled 126, 
$84,878 kilowatt-hours, an increase of 16.0%, compared with the cor- 
responding week last year.—V. 150, p. 146. 


Standard Oil Co. of Calif.—Additional Loan— 

The company has taken up the remaining portion of $5,000,000 of an 
authorized $25,000,000 borrowing arranged with a group of banks last 
August. The $5,000,000 is in the form of 10-year 2.15% unsecured instal- 
ment notes, and funds were received on Dec. 27, last. Instalments aggre- 
gating $500,000 each are payable on Aug. 22, 1945-47-48 and the remainder 
of $3,000,000 on Aug. 24, 1949. The $20,000,000 was borrowed on similar 
terms and conditions on Aug. 24, last.—V. 149, p. 3124. 

Studebaker Corp.— Sales 

Studebaker slles of passenger cars and trucks in December are understood 
to have been the largest for any month since August, 1928, and to have 
brought the total for the full year 1939 well above 110,000 units to top unit 
sales for any year since 1928. In 1938, the company sold 52,605 cars. 
—V. 149, p. 3884. 

Sun Glow Industries, Inc.—Farnings— 

Earnings for 11 Months Ended Nor. 30, 1939 











Net income after all charges Swans ba . ascccs SRS 
Earnings per share on 100,000 common shares ______ -_- ~~~ z ne Meee 
V. 145, p. 3511. 
Sunray Oil Corp.— Larnings— 
9 Months Ended Sept. 30— 1939 9° 
Net income after all charges including taxes $418,050 $532 586 
$0.17 $0.22 


Earnings per share on common stock. - 
—V. 149, p. 3125. 


Telautograph Corp.—Five-Cent Dividend— 

Directors have declared a dividend of 5 cents per share on the capital 
stock, payable Feb. 1 to holders of record Jan. 15. Like amount was paid 
on Dec. 15 and on Aug. 1, last; dividends of 10 cents ere paid on May 1 and 
Feb. 1, 1939, and on Dec. 15 and Aug. 1, 1938; and previously r lar 
quarterly dividends of 15 cents per share were distributed.—V. 149, p. 3278. 


Terre Haute Water Works Corp.—Bonds Called— 

Corporation has called for redemption on Feb. 10, 1940, all of its out- 
standing first mortgage 6% bonds, series A, dve 1949, and all of its out 
standing first mortgage 5% bonds, series B, due 1956, at 101 and accrued 
interest. Holders of the bonds may sirrender them immediately at the 
New York office of Bankers Trust Co. and receive the full redemption 
price, with interest to Feb. 10. V. 122, p. 1612. 


Trensamerica Corp.—25-Cent Dividend— 

Directors have declared a semi-annual dividend of 25 cents per share on 
the common stock, pgyable Jan. 31 to holders of record Jan. 15. Like 
amount was paid on July 31, last and previously regular semi-annual divi- 
dends of 37% cents per share were distributed.—V. 149, p. 269. 


Triumph Explosives, Inc.—F£2rtra Dividend— 

Directors have declared an extra dividend of 24% cents per share in addi 
tion to the regular quarterly dividetd of five cents per share on the capital 
stock, both payable Feb. 1 to holders of record Jan. 22.—V. 149, p. 3279. 


United Air Lines Transport Corp.— Verger Hearings 

Hearings on United's app-ication to absorb Western Air Express Corp. 
began Jan. 8 before Civil Aeronautics Authority. Officials said the current 
hearing would delve into the financial structure of both companies, inciude 
a full investigation into the economic reasons for the sweganal cemagtiaation 
and its economic effect on competing companies and the general public. 

It is stated that a sufficient number of Western Air Express shares have 
been deposited to authorize the merger with or purchase of assets by United 
Air Lines. Consummation of the deal, however, awaits authorization by the 
Civil Aeronautics Authority. 

. A. Paterson, President of United, anno inced Jan. 4, that 70% of 
Western Air stock had been deposited. He said that further de its are 
invited, although non-depositing stock will receive equal consideration. 
Terms call for one-third share of United, or $1.66 in cash plus one-sixth 
share of United for each share of Western.—V. 149, p. 4188. 


United Corp.—Changes in Portfolio— 
The corporation reports that, during the period Oct. 1, 1939 through 
Dec. 31, 1939, securities were added to its portfouo through purchases in 


the open market as foilows: 


Class Shares Cost 

General Electric Co. -___._----- .......Common 3,300 $131,332 
General Mills, Inc _ - , _.Common 200 17,892 
Gulf Oil Corp - we y ..Capital 2,300 97 064 
Procter & Gamble Co- aan ..Common 700 44,058 
Pullman, Inc _ - - iweb aene ._..Capital 2,300 84,480 
Socony-Vacuum Oil Co_-___-__- _.Capital 9,500 130,755 
* Standard Oil Co. (New Jersey) Capital 3,300 154,091 

Common 1,700 195,383 


Westinghouse Elec. & Mfg. Co- 

* 61 100-200 shares received as a stock dividend on Dec. 15, 1939. 

The acquisitions represent an aggregate investment of $855,056. 

All of the securities purchased during this period were acquired under the 
corporation's investment program and subsequent to and in accordance 
with the terms and conditions of an order of the Securities and Exchange 
Commission dated March 13, 1939, as amended by an order dated Sept. 1S, 
1939, under the Public Utility Holding Company Act of 1935, approving 
a program for the investment of not more than $8,000,000 of the corpora- 
tion’s current funds during the period of 10 months ending Jan. 13, 1940. 

During this period the corporation sold in the open market 3,600 shares 
of the common stock of Niagara Hudson Power Corp. Securities constitut- 
ing the assets of New York United Corp., a whoily-owned subsidiary, 
yi a in liquidation to the United Corp. on Oct. 3, 1939.— 

- 150, p. 137. 


United Gas Improvement Co.— Weekly Output— 

Electric outpi t for the U. G. I. system con panies for the week just 
closed and the fig rvs for the sane week last year are as follows: week 
ending Jau. 6, 1940, 109,022,588 k. w. h.: san e week last year, 95,214,158 

w. h., an iucrease of 13,808,430 k. w. h. or 14.5%.—V. 150, p. 137. 


U. S. Steel Corp.— December Shipments— 
See under “‘Indication of Business Activity’’ on a preceding page.— 
149, p. 3730. 


Utilities Power & Light Corp.— Stock Exchange Ruling— 





Referring to the plan of reorganization of the corporation, dated Feb. 1, 
1939, as amended, in proceedings for reorganization under the Bankruptcy 
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Act, confirmed by order of the U. 8. District Court for the Northern District 
of Illinois, Eastern Division, dated Jan. 2, 1940, which provides for the 
organization of a new corporation to be known as Ogden Corp.; for the trans- 
fer of a]l of the assets and properties of the present corporation to the new 
corporation; and that holders of 30-year 5% gold debentures, due 1959, 
and 5%% 20-year gold debentures, due 1947, of the present corporation, 
will be entitled to receive, in respect of each $1,000 principal amount thereof, 
securities of the new corporation, on the following " 

(1) $400 of new five-year sinking fund 444% debentures; 

(2) six shares of new 5% preferred stock of $50 par: 

(3) 78.472 shares of new common stock of $4 par, in the case of the 30- 
year 5% gold debentures, due 1959; or 

78.264 shares of new common stock of $4 par value, in the case of the 
5%% 20-year gold debentures, due 1947; 

(Scrip to be issued for fractional shares of new common stock). 

The Committee on Floor Procedure rules that Exchange contracts made 
on and after Jan. 11, 1940, in Utilities Power & Light Corp. 30-year 5% gold 
debentures, due 1959,and 5% % 20-year gold debentures, due 1947, shall be 
subject to the condition that the Committee may in its discretion rule that 
settlement of such contracts, unless previously effected, may be made by 
delivery either of the respective debentures or the equivalent in the new 
securities of the Ogden Corp., as stated above.—V. 150, p. 137. 


Virginia Electric & Power Co.—FLarnings— 


12 Months Ended Nov. 30— 1939 1 
Operating revenues Se ee $19,246,714 $18.1 
a Balance after operation, Maint. and taxes 7,851,158 7,483,14¢ 
b Balance for dividends and surplus- - - - - - 3,810,912 3,470,643 

a Includes nen-operating income (net). b After appropriations for retire- 
ment reserve.—V. 149, p. 4045. 

Virginian Ry.— Dividends on New Stock— 

Directors have declared three regular quarterly dividends of 37! cents 
ver share each of the new $25 par 6% preferred stock, payable Feb. 1, 
May 1, and Aug. 1 to holders of record the 20th of each preceding month 
V. 149, p. 4189. 


Vultee Aircraft, Inc.—Stock Offered—The first public 
offering of shares of this company took place Jan. 10, when 
an underwriting group headed by Blyth & Co., Ine., and 
Emanuel & Co. placed on the market 300,000 shares of 


capital stock at $10 per share. 

history and Business—Company was organized in Delaware in 1939 and 
acquired, as at Oct. 31, 1939, the assets and business of, and assumed the 
liabilities pertaining to, the Vultee Aircraft Division of the Aviation Manu- 
facturing Corp. 

The general character of the business done and intended to be done by 
the company is the development, design, construction, manufacture and 
sale of aircraft, and the sale of aircraft accessories such as engines, propellers 
and equipment, manufactured by and purchased from others. Company 
and its predecessors have been engaged in this business since Jan. 26, 1932. 

The management, executive personnel and departmental organization are 
substantially the same as were those of Vultee Aircraft Division. The 
number of employees on Dec. 1, 1939, was 1,129. 

In 1933 there was introduced the first Vultee model, an eight-passenger , 
single-motored, low-wing monoplane of which 27 were sold to American 
Airlines, Inc. and other customers. Shortly after the introduction of this 
model it became apparent that the traveling public preferred multi-motored 
transport airplanes and orders became unavailable for the Vuitee single- 
motored transport plane. It was therefore decided to supplement the 
commercial business of the company by the development of military air- 
craft. In 1936 the first Vultee Attack Bomber was produced. Of this 
model orders were obtained in 1936 for one completed airplane and for parts 
and materials for 29 additional planes to be assembled in an aircraft factory 
ina a country. Since 1936, Vultee Attack Bombers of the original 
or succeeding models, either completely assembled or partially fabricated, 
have been sold to four foreign countries. Company has unfilled orders, 
obtained in Nov., 1939, for two completed Attack Bombers and 75 partially 
fabricated Attack Bembers for export but not to England, France or their 
Allies. Seven Attack Bombers for the United States Army Air Corps 
were recently completed. The current Vultee Attack Bomber is known 
as the Vultee V-12 and is a low-wing-all-metal monoplane powered with a 
Wright or Pratt & Whitney engine. It is designed for heavy load-carrying 
capacity and long range, combined with speed and a high degree of maneu- 
verability. Manufacturing rights have been sold to two foreign countries. 

As of Nov. 30, 1939, the total unfilled orders on the books of the com- 
pate (by reason of assignment from or agreement with Aviation Manu- 
acturing Corp. or otherwise) for various models of aircraft and spare parts 
amounted to $6,086,749. This backlog includes orders for export to several 
foreign governments (not including England, France or their Allies) and, 
in addition, an order for Basic Trainers from the United States Army Air 
Corps for sales value of $3,027,036. 

Predecessors of the Company—Gerard F. Vultee, an aeronautical engineer 
now deceased, was one of the founders of Airplane Development Corp. 
(Celif.) organized Jan. 26, 1932, for the purpose of developing and manu- 
facturing aircraft to be sold under the trade name ‘‘Vultee.”’ 

As of Nov. 30, 1934 Aviation Manufacturing Corp. (Del.) acquired all 
the stock of Airplane Development Corp. Thereafter on July 31, 1936 its 
business and assets were transferred to Aviation Manufacturing Corp., 
and were designated as its Vultee Aircraft Division, under which name the 
business was conducted up to the date of the acquisition of said assets and 
going business by Vultee Aircraft, Inc. Airplane Development Corp. was 
dissolved Dec. 7, 1936. 

The board of directors of Vultee Aircraft, Inc. has authorized that the 
assets acquired and the related reserves be recorded on its books in the 
same amounts as were carried on the books of its predecessor, no valuation 
being recorded to reflect goodwill, going concern value or other similar 
intangible asset and no consideration being given to present property 
values in comparison with the ledger values thereof. he asset values 
recorded on the books of Vultee Aircraft Division represent cost to that 
division or its predecessor of the assets transferred to Vultee Aircraft, Inc., 
with the exception of inventories, which are valued at the lower of cost or 
market, and patterns, dies, jigs. &c. and license agreement which have 
been reduced by amortization. None of such asset values recorded on the 
books of Vultee Aircraft Division include profits to affiliated interests. 
The reserves for depreciation applicable to property, plant and equipment 
transferred to Vultee Aircraft, Inc. were provided by Vultee Aircraft 
Division and its predecessor by charge to profit and loss on a consistent 
application of the ‘‘straight line’’ method. 

The company's plant is located at Downey, Calif., about 15 miles south- 
east of the center of Los Angeles, on a site containing about 72 acres, part 
of which is used as a landing field with a hard-surfaced runway about 
2,860 feet long. 

Application of Proceeds—lt is expected that of the estimated net proceeds 
to the compan) from the issue and sa:e of 300,CO00 shares of capita: stock 
to be sold by it, $91,903 will be used to pay the unpaid balance of Vultee 
Aircraft Division's agreed share of the expenses of Aviation Manufacturing 
Corp.'s Export Department and New York office fer 11 months ended 
Oct. 31, 1939 assumed bs the company and to repay any moneys advanced 
by Aviation Manufacturing Corp., between the date when the company 
was organized and the date when the proceeds are available to the com 
pany (such advances being estimated at $400,000 up to Jan. 15, 1940). 
A part of the net proceeds will be used to pay for improvements and addi 
tions to the compan; 's plant and equipment and for development expenses, 
but only to the extent not paid for out of such advances, as follows: Ma 
chinery and equipment. approximately $193,000: new buildings and addi 
tions to present buildings, approximately $416,000; completion of production 
engineering and tooling for unfilled orders from the U. 8. Army Air Corps 
now on hand, approximately $232,000. 

The balance of the net proceeds amounting to not less than approxi- 
mately $1,277,500, after deduction of the above estimated amounts to be 
devoted to specific uses, will used by the company in the furtherance 
of its business either for meeting development expenses or for the purchase 
of inventories and as working capital required to fu:fill orders already on 
hand or that may be received in the future. 

Capiiali ation—The outstanding capitalization of the company, giving 
effect to the issuance and sale of the 300.000 authorized and unissued 
shares of capital stock offered and of the 37.500 shares of capital stock 
referred to under ‘‘options,’’ will be as follows: 


Wm ow 





Outstanding 
787,500 shs. 


Authorized 


Capital stock ($1 par) - -. .-.-.--1,000,000 shs. 





Volume 150 


Management and Control—The following persons have been elected and 
are serving as directors and officers, but it is contemplated that some of 
such directors may be . by others not presently chosen: Richard W. 
Millar (Pres.), W. H. Bea:, V. C. Schorlemmer (Vice-Pres. & Treas.), 
Don I. Carroll (Vice-Pres.), R. W. Palmer (Vice-Pres.), P. A. Hewlett 
(Vice-Pres.), L. I. Hartmeyer (Secy.), G. T. Bovee (Asst. Secy. & Asst. 
Treas.), Harold Kondolf (Secy.) and A. I. Lodwick. 

Company was caused to be organized on Nov. 14, 1939 by Aviation 
Manufacturing Corp. with the concurrence of The Aviation Corp. which 
owns all of the capital stock of Aviation Manufacturing Corp. Both of 
these companies have their principal offices at 420 Lexington Ave., N. Y. 
City. On Nov. 30, 1939 Aviation Manufacturing Corp. sold to The Avia- 
tion Corp. 350,000 of the 450,000 shares of capital stock of the company 
then owned by it. 

_On Dec. 15, 1939, The Aviation Corp., parent of the company, owned 
350,000 shares of capital stock ($1 par) of the company, equivalent to 
77.78% of the total number of outstanding shares of capital stock of the 
company; and Aviation Manufacturing Corp. owned 100,000 shares of 
capital stock ($1 par) of the company, equivalent to 22.22% of the total 
number of outstanding shares of capital stock of the company. On that 
same dgte Aviation & Transportation Corp. owned 29.71% of the capital 
stock of The Aviation Corp. (before allowance for the recent issuance of 
206,000 shares of capital stock of The Aviation Corp to Lycoming Manu- 
facturing Co., a portion of which is expected eventually to be distributed 
to Aviation & Transportation Corp. as a direct and indirect creditor thereof) 
ane The Aviation Corp. owned all of the stock of Aviation Manufacturing 

‘orp. 

The entire 100,000 shares of capital stock of the company owned, as of 
Dec. 15, 1939, by Aviation Manufacturing Corp. are to be deposited by 
it with Continental Bank & Trust Co. of New York, for delivery upon 
exercise of warrants. 

Options—In addition to the 300,000 shares of authorized but unissued 
stock of the company offered 37,500 shares of the authorized and unissued 
capital stock have been reserved for sale at $10 per share to officers and 
supervisory executives of the company pursuant to options as allotted by 
the board of directors. These options may be exercised to the extent of 
not exceeding one-third of the total amount of stock allotted in 1940, and 
in 1941 to the extent of all or any balance of the optioned stock which an 
optionee was entitled to but did not purchase in 1940, plus pot exceeding 
an additional one-third and in 1942 to the extent of the balance of the 
optioned stock not previously purchased, provided the officer or executive 
receiving the same is then living and in the company’s employ. In case 
of any optionee’s death or the termination of his employment for any 
cause, the optionee’s right, or the right of his estate, to purchase any 
balance of optioned stock, the rights to which have not accrued, terminates 
immediately. Options upon 26,000 shares of the 37,500 shares of author- 
ized and unissued capital stock of the company so reserved, have been 
allotted to seven officers. 

In addition to the options granted by the company, its parent, The 
Aviation Corp., has granted to six of its officers, some fo whom are also 
officers or directors of the company, options to purchase from The Aviation 
Corp. an aggregate of 19,000 shares of capital stock of the company at a 
price of $10 per share. Said options are exercisable at any time on or 
before Dec. 1, 1940. The 19,000 shares so optioned by The Aviation 
Corp. to its own officers are a part of the 350,000 shares of the company’s 
stock acquired by The Aviation Corp. from its subsidiary, Aviation Manu 
facturing Corp. 

Underwriters—The names of the several principal underwriters and the 
amount of shares severally underwritten by them are as follows: 


Shares 
10,000 


Shares Name— 

Blyth & Co., Ine 35,000 A.C. Allyn & Co., Ine 
eT GP ON cn sé tcncesenducnd 35,000 Stern, Wampler & Co., Se 
G. M.-P. Murphy & Co-_-_-.-.-.---- 25,000 Cavanaugh, Morgan & Co., Inc__10,000 
Schroder Rockefeller & Co., Inc_.25,000 O’Melveny-Wagenseller & Durst_. 5,000 
Stone & Webster and Blodget, Inc_25,000 Hill Richards & Co______........ 5,000 
Dean Witter & Co , Page, Hubbard & Asche._____... 5,000 
Hayden, Stone & Co. _...-.20,000 Brush, Slocomb & Co .--. 5,000 
E.H. Rollins & Sons, Inc_______.20,000 Sutro & Co_.-__--_-_-_-- 5,000 
Carlton M. Higbie Corp .15,000 Eastland, Douglass & Co 5,000 
Schoellkopf, Hutton & Pomeroy, Irving Lundborg & Co 5,000 
10,000 


Warrants—Aviation Manufacturing Corp. is to deliver to the several 
underwriters, in proportion to their respective underwriting commitments, 
warrants to purchase an aggregate of 100,000 shares of the issued and 
outstanding capital stock now owned by Aviation Manufacturing Corp. 
and received by it in consideration, among other things, for the transfer 
to the company of all the assets of the Vultee Aircraft Division. Each 
such warrant will be in bearer form and will provide in substance that the 
holder thereof may on or before Dec. 31, 1940 receive such portion of the 
100,600 shares as may be designated in such warrants, upon surrender of 
such warrant to the depositary and the payment of $10 for each share 
so deliverable. Warrants not exercised on or before Dec. 31, 1940 shall 
be void. The warrants wil! be issued by Continental Bank & Trust Co., 
New York, as depositary under a deposit agreement with Aviation Manu- 
facturing Corp. providing in substance and among other things that certifi- 
cates for the shares of stock to which the warrant holders are entitled 
on the terms above mentioned will be held by such depositary and that 
such depositary will from time to time, as requested, deliver over to Avia 
tion Manufacturing Corp. all money received upon the exercise of such 
warrants. 

The company is advised by the several underwriters that they intend, 
severally, to offer warrants to the public on the following basis: 

The initial public offering price of the warrants will be related to the 
current price of the capital stock of Vultee Aircraft, Inc. and will, for each 
share of such stock deliverable upon exercise of the warrants, be the sum 
of (1) a maximum of $2 (in case the current price of the stock e yuals or 
exceeds $10 per share) and a minimum of 25c., plus (2) the excess, if an 
of the current price of the stock over $10 per share. The price of the stoc 
referred to above, in the event the stock is then listed on any national 
securities exchange will be that which is reflected by sales on such exchange 
or, in the event that the stock is not then listed on any national! securities 
exchange, will be that reflected by over-the-counter sales of or bids for the 
stock. Attention is called to the fact that one or more of the underwriters 
acting severally and in the regular course of their respective businesses, 
in their discretion, may buy or sell shares of stock ,over-the-counter, for 
their own respective accounts and may maintain bids for the stock and 
the current price of the stock may not therefore, reflect a price based solely 
upon supply and demand but may be influenced by any transactions in or 
bids for the stock made by one or more of the several underwriters or 
otherwise at the time the warrants are being offered but the foregoing is 
no assurance that any underwriter will buy or sell or maintain bids for the 
stock or that if any underwriter should do so that it will continue to do so. 

The initial public offering of the warrants will not be made until approxi 
mately 30 days after the termination of the selling group agreement between 
the several underwriters and selected dealers in connection with the pro- 

ed public offering by such underwriters of 300,000 shares of capital stock, 
jut it is intended that thereafter each such underwriter, for its own account 
shall, at such time or times of from time to time as such underwriter, in 
its own discretion, may determine, publicly offer the warrants owned by 
such underwriter and that all such offerings shall be made on or before 
Dec. 31, 1940. The selling group agreement will terminate on Feb. 9, 
1940. unless extended, but it may be terminated at any time as therein 
provided. 


Name 


Income Account of Predecessors 

11 Mos.End. ——Year Ended——— 11 Mos.End. 
Oct. 31. °39 Nor. 30,'°38 Nor.30,'°37 Nor. 30,'36 

Gross sales, less trade = EE 
discounts, &c . $1,266,348 $1,380,739 $975,532 
Cost of goods sold____.__ 1,268,002 962 564 671 142 
Other expenses _- ‘ 794,495 343,424 275,899 
$28,491 


loss$7 96,149 $74,751 
18,398 16,616 5,432 6,023 


$541,756 $80,183 $34,514 


$4 571,707 
3,099,134 
947 432 


$525,140 





Gross profit 
Other income 





Total income ...-loss$777 ,750 
Uninsured prop’y losses _ 1,378 1,424 a 

Net income . def$779,129 $540,331 $80,183 $34 514 

The operations included in the above consist of the operations of Airplane 
Development Corp. for the seven months ended July 31, 1936 and the 
operations of Vultee Aircraft Division of Aviation Manufacturing Corp. 
for the periods from Aug. 1, 1936 to Oct. 31, 1939.—V. 149, p. 4045. 
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Walgreen Co.— Sales— 

Period End. Dec. 31— 1939—Month—1938 
EEE fl 
—B. 149, p. 4045. 

Washington Gas Light Co.—Registrar— 

The Marine Midland Trust Co. of New York has been appointed registrar 
a +5. shares of no par value common stock of this company.—V. 

50, p. 137. 


Wellington Fund, Inc.—Assets Rise During 1939— 

The preliminary report for the year ending Dec. 31, 1939 shows total 
assets of $5,169,139 compared with $4,465,065 on Dec. 31, 1938. 

In commenting on the report, Walter L. Morgan, President, pointed out 
that the net per share asset value after pepmens of dividends amounting to 
90 cents was $14.49 at the close of 1939 in comparison with $14.01 at the 
close of 1938, or an increase of 9.85% during the year after taking into con- 
sideration the dividends paid.—V. 149, p. 3732. 


Western Auto Supply Co.— Sales— 


Period End. Dec. 31— (1939—Month—1938 1939—12 Mos.—1938 
§ ae a $5,500,000 $4,136,000 $45,321,000 $36,375,000 
—V. 149, D. 3733. 


Western Public Service Co. (& Subs.)—Farnings— 


12 Months Ended Nov. 30— 1938 
Operating revenues-_-—--—____ ‘ . $2,220,828 
a Balance after operation, maint. and taxes_ 731,553 782,399 
b Balance for dividends and surplus _ - <a 171,819 205,625 

a Includes non-operating income (net). b After appropriations for retire- 
ment reserve.—V. 149, p. 4046. 


Western Union Telegraph Co., Inc.—Larnings— 
Period End. Nov.30— 1939—Month—1938 1939—11 ‘ 4os.—1938 
Teleg. & cable oper. revs. $7,607,179 $7,378,894 $86,726,114 $83,081,781 
Repairs . a atari te a 519,94: 539,378 ,643 865 5,756,498 
Deprec. & amortiz 685,910 659,332 7,547,265 
All other maintenance 444,680 5,015,982 5,070,511 
Conducting operations - - 4,709,652 52,541,822 51,786,169 
Relief depts. & pensions 185,292 ,063 ,579 1,940,583 


All other gen. & miscell. 
SEIN: cnndecandna 168,596 198 ,998 1,977 ,704 2,055,850 


939—12 Mos.—1938 


1 
$7,670,718 $71,125,239 $68,020,017 


1936 
$2,138,581 





Net teleg. & cable 
_ Oper. revenues. ---- 
Uncoll. oper. revenues -_ - 
Taxes assign. to opers-_ _- 


$897 ,610 
30,928 


$614,984 $11,823,830 $8,924,905 
29,515 348,404 332 327 
487 ,468 490,359 5,431,896 5,420,864 


$379,214 $95,110 $6,043,530 $3,171,714 
1'323'903 1/33 


1 
92,298 90,089 7,858 
$471,512 $185,199 $7,367,433 $4,509,572 
593,103 593 ,988 6,538 ,665 6,534,280 
Net income ..- %*$121,591 x$408,789 $828,768 x$2,024,708 
x Deficit.—V. 150, p. 138. 


Westgate Greenland Oil Co.—F/arnings— 
Earnings for Fiscal Years Ended Aug. 31 
1939 1938 
$1,032,555 
266 582 
27,281 





Operating income _ - - - 
Nonoperating income _ __ 





Gross income isp ita 
Deducts. from gross inc. 


Oil and gas sales _ _- a dideaale 
Operating expense 

Gross production tax 
Development expense 
Depletion \ 
Depreciation _ _ 93 .036 


$307 ,094 


16,371 
110,025 113,792 
$345,658 $437 ,257 
116,559 111,480 
21,980 30,113 


fee $207 119 $295 664 
Per share wales cone ’ va $0.26 $0.37 
Balance Sheet as of Aug. 31, 1939 

Liabilities— 
$129,669 | Accounts payable 
71,307 | Accrued payroll. __-...-.-- 7,513 
. 268,156)! Accrued Federal &c. taxes 21,980 
_ 2,592,096 | Miscell. taxes payable & accr-. 889 
12,423 | Capital stock — 749,940 
et Sn. . shehebennee 372,297 
Profit on sales of lease interests 164,002 
Surplus through revaluation... 1,706,044 


$214,498 


Net operating income _ - wid 
21,135 


Other operating income 
Income from sale of royalty interests & miscell 


Total income io i ; 
Administrative and other expenses 
Accrued Federal and State income tax 


Assets 
Cash in banks - - phe 
Accounts receivable - - 
Advances and lease sales _ __ 
Capital assets 
Other assets . 


$50,988 


.------$3,073,652 We ct tle didwonivetnewsned $3,073,652 

Company organized in Nevada in April, 1936, is engaged in the business 
of buying, developing, operating and selling oil and gas leases and owning 
royalty interests. Over a period of years, valuable producing properties 
have been acquired in Kansas, Oklahoma, Texas, Louisiana, and Cali- 
fornia. As of a recent date the rym my! had interests in a total of 181 
producing wells on 7,909 acres of fully developed or partially developed 
producing properties. 

Dividends are paid monthly, the base rate being one cent per share per 
month with occasional extras. In the fiscal year ended Aug. 31, 1949, a 
— os 19 Sage per share was paid. An extra dividend of two cents was 
pa ec. 15. 

Earnings have exceeded dividend payments in recent years by a sub- 
stantial figure: 26 cents a share in the year ended Aug. 31, 1939; 37 cents 
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n 1938: 18 cents in 1937 and 46 cents in 1936, an average of over 31 cents 


a share per annum since the formation of the present compony- 
Company is under the active management of O. G. itler and J. H. 
Reveley, President and Secretary- Treasurer, respectively. 
[Steelman & Birkins, New York, have prepared a circular describing the 
operations of the company.j—V. 149, p. 3575. 


(H. F.) Wilcox Oil & Gas Co.—To Pay 10-Cent Common 
Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 25. Last previous distribu- 
tion was made on May 10, 1928 and amounted to 25 cents per share.— 
Vv. 149, p. 2711. 


WJR, The Goodwill Station—£ztra Dividend— 

Directors have declared an extra dividend of 75 cents share on the 
common stock, par $5, payable Dec. 22 to holders of record Dec. 18. Extra 
of 20 cents in addition to regular quarterly dividend of 40 cents was paid 
on Oct Pilea, and an extra of 25 cents was paid on Dec. 22, 1938.—-V. 
149, p. 2532. 
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Woodall Industries, Inc.—Larnings— 
3 Months Ended Nov. 30— 1939 1938 
Net profit after deprec., int., Fed. inc. taxes, &c- -- $68 674 $8 324 
Earnings per share on capital stock - - - --.-------- $0.23 $0.03 


Dividend Resumed— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Jan. 30 to holders of record Jan. 20. Last previous dividend 
was the 25 cent distribution made on Sept. 15, 1937.—V. 149, p. 3282. 


Wright-Hargreaves Mines, Ltd.—Eztra Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to the r lar quarterly dividend of 10 cents per share on the 
common stock, both ayable in United States funds on April 1 to holders 
of record Feb. 15. ike amounts were paid on Jan. 2, last. See also 
V. 149, p. 3129. 

Yellow Cab Co. (Balt.)—Accumulated Dividend— 


Company paid a dividend of $7 per share on account of accumulations on 
the preferred stock, on Dec. 28 to holders of record Dec. 27.—V. 13], p. 494 
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COMMERCIAL EPITOME 
Friday Night, Jan. 12, 1940. 

Coffee—On the 6th inst. futures closed net 1 point higher 
to 1 point lower. Transactions totaled only 7 lots. The 
news contained nothing of real interest. The few sales 
effected were said to be some speculative covering over the 
week-end. The tone of the market for the week was steady 
and prices were 6 to 8 points higher. Trading, however, 
was very light, and there was little in the news to serve 
as an incentive for operations either way. On the 8th inst. 
futures closed 3 points net lower for the Santos contracts, 
with sales totaling 12 lots. Trading continued dull in the 
local market. In Brazil spot Rio 7s were up 200 reis to 
16.000 milreis per 10 kilos. This compares with a low of 
15.000 milreis on Dee. 11. A feature of the market during 
recent weeks has been the steady tone of Brazilian offers in 
the face of abnormally small exports. Today it is said the 
East Coast of Colombia Steamship Conference has agreed 
to keep freight rates unchanged until Aug. 31, although 
reserving the right to increase the rate by $1 per ton. On 
the 9th inst. futures closed 2 points net lower for the Santos 
contracts, with sales totaling only 12 lots. No business 
reported in the Rio contracts. Santos coffee futures ranged 
from 1 to 2 points lower in quiet trading. Yesterday, hard 
Santos 4s and type 5 Rios, as officially quoted on the Santos 
spot market were 100 reis per 10 kilos higher. Generally 
actuals here were quiet. Manizales were definitely available 
at 9c. Further details on Venezuela’s plan to protect coffee 
growers by installing a minimum price, were received. 
Apparently the seller is guaranteed a fixed minimum price, 
depending on the quality of the coffee, but in addition, such 
sellers must obtain the authorization of authorities before 
selling below such minimum. The United States visible 
supply of Brazilian coffee dipped about 93,000 bags over- 
night, and at 890,275 bags is the smallest since early Sept. 
On the 10th inst. futures closed 1 to 3 points net lower for 
the Santos contracts, with sales totaling only 9 lots. There 
was no business reported in the Rio contracts. Santos 
coffee futures trading was confined to 500 bags of July at 
6.35¢e., unchanged. In Brazil, spot Rio 7s were off 200 reis 
per 10 kilos. While Brazilian offers were unchanged and 
Santos receipts were still nil, mild prices were slightly easier. 
It was said that afloat Manizales could be had at 8%c., 
while Feb.-Mar. shipments were held 4 to 3<e. higher 
than that. Brazilian exports to this country continued 
very small. 

On the 11th inst. futures closed 5 to 4 points net higher for 
the Santos contracts, with sales totaling only 8 lots. Santos 
coffee futures were unchanged in the early afternoon, trading 
being confined to March contracts at from 6.18 to 6.19¢., 
the latter price unchanged from last night. With receipts at 
the port of Santos from the interior still only 1,000 bags for 
yesterday, or but 3,000 so far this year—and a clearance of 
33,300 bags for New York on the steamship Brazil, the 
stock dropped to 2,190,000 bags, the lowest in some time. 
Last night the official Santos spot price on hard 4s advanced 
100 reis per ten kilos. Milds appeared steadier at yesterday’s 
lower levels, with little doing. Brazils were unchanged in 
price. Today futures closed 1 point up to unchanged com- 
pared with previous finals of the Santos eontracts. Sales of 
Santos totaled only 7 lots. Santos coffee futures were 1 to 2 
points higher in quiet trading, with September at 6.24¢., up 


1 point. In Brazil the official Santos spot price on soft 4s 
was up 100 reis yesterday. There were reports that the 
Colombian Federation of Growers was supporting prices in 
the primary market. At least offers of Manizales at under 
9¢e. were very small, possibly 1,000 bags. American roasters 
were showing more interest. Brazilian shipments continue 
small, but the receipts at ports from the interior are even 
smaller and the port stocks have been reduced. It was 
reported by air mail to the exchange that the National 
Coffee Department in acquiring Santos coffee for equilibrium 
purposes to apply against Rio, Espirito and Parana quotas 
is now paying 53 milreis per bag against a previous price of 
50 milreis. 

Rio coffee prices closed as follows: 


py ee eer i (iced enbonidamse nae 
Santos coffee prices closed as follows: 

Sh hig baiddnesasagaeal EE, cavncinavcnneuadal 6.41 

Dl <cphubladisnann hd ce caeae DP ccintcdeeesisedacee 6.48 

lticscrscdubcnledadnsnae 6.36 | 


Cocoa—On the 6th inst. futures closed net 6 to 9 points 
lower. The feature of the trading was hedge selling. There 
was also some liquidation, with some scattered trade demand. 
Prices at the close of the short session were 26 to 30 points 
net lower than on the previous Friday. With manufacturers 
more or less on the sidelines, trade support was inadequate 
to check the decline induced by hedge selling. Volume during 
the week was exceptionally light. Outside buying was at a 
minimum, speculative interests being mainly on the sales; 
side of the market. Local closing: Jan., 5.40; Mar., 5.50 
May, 5.58; July, 5.64; Sept., 5.73. On the 8th inst. futures 
closed 3 to 5 pcints net lower. Transactions totaled 112 lots. 
In contrast with other commodities the cocoa futures market 
was firm, although trading continued dull. Prices during 
early afternoon were 2 to 3 points net higher, with Mar. 
selling at 5.52c. The turnover to that time was 67 lots. 
Manufacturer buying absorbed scattered liquidation. No 
offerings by primary countries were reported. Warehouse 
stocks decreased 1,700 bags over the week end. They now 
total 1,102,606 bags compared with 953,902 bags a year ago. 
Local closing: Mar., 5.46; May, 5.53; July, 5.61; Sept., 5.69; 
Dec., 5.80. On the 9th inst. futures closed 3 to 5 points net 
lower. Transactions totaled 201 lots. Liquidation by tired 
Wall Street longs caused cocoa futures to sag 3 to 4 points in 
a narrow market. During early afternoon Mar. stood at 
5.43e. on a turnover of 151 lots. Manufacturers were re- 
ported buyers on a scale down. Warehouse stocks continued 
to diminish. An overnight loss of 6,800 bags brought the 
total down to 1,095,890 bags. That is about 300,000 bags 
under the season’s peak. A year ago stocks totaled 952,502 
bags. Local closing: Mar., 5.43; May, 5.49: July, 5.56; 
Sept., 5.64; Dee., 5.75. On the 10th inst. futures closed 4 
to 5 points net higher. Transactions totaled 97 lots. Short 
covering in the cocoa futures market rallied prices 10 to 12 
points today when the trade heard rumors that a vessel with 
a cargo of cocoa for New York had been damaged at sea and 
the eargo possibly lost. On the bulge offerings increase, 
with the result that prices lost part of their early gains. This 
afternoon the market stood 7 to 9 points net higher. with 
Mar. at 5.52¢e., up 9 points. Sales to that time totaled 90 
lots. Trade interests were the best buyers. Warehouse 
stocks decreased 3,100 bags overnight. They now total 
1,092,791 bags against 951,854 bags a year ago. Local 
closing: Mar., 5.47; May, 5.54; July, 5.61; Sept., 5.69. 

On the 11th inst. futures closed 11 to 15 points net lower. 
with sales totaling 135 lots. Trading in cocoa futures slowed 
down very materially today, only 35 lots changing hands to 
early afternoon. The market had a steady tone because of 
absence of selling pressure. On the other hand manufacturers 
were showing little interest. The trade heard that the S.S. 
“Zarembo,” which was forced to halt at the port of Bermuda 
for repairs after a storm, was in that harbor for an unde- 
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termined stay. The vessel has on board 77,800 bags of cocoa 
from West Africa. Certificated warehouse stocks here de- 
creased 800 bags overnight. They now total 1,091,958 bags 
compared with 948,977 bags a year ago. Loeal closing: 
Mar. 5.36; May 5.42; July 5.49; Sept. 5.55; Dee. 5.65. 
Today futures closed 4 to 6 points net lower. Transactions 
totaled 151 lots. Trading in cocoa futures was more active, 
but the trend continued downward under further liquidation 
induced by the general weakness of markets, which has 
discouraged longs. Manufacturers were content to absorb 
contracts on a scale down. Sales to early afternoon totaled 
83 lots. At that time Mar. was selling at 5.32c., off 4 points. 
Warehouse stocks decreased 7,400 bags. They now total 
1,084,537 bags, compared with 949,583 bags a year ago. 
Local closing: Mar. 5.30; May 5.36; July 5.45; Sept. 5.49. 


Sugar—On the 6th inst. futures closed unchanged to 3 
points up for the domestic contract, with sales totaling only 
81 lots. The world sugar contract closed unchanged to 4% 
point lower, with sales of 23 lots. The markets continue to 
show a lack of firmness. As a matter of fact, trading in 
both markets was very dull. In the market for raws there 
was virtually no sales recorded. Domestic prices were 
nominally unchanged, with buyers interested generally at 
1.90e. and sellers asking 1.93c. and 1.95e., depending upon 
position. In the refined section following the 10-point drop 
in prices on Friday, the market was unchanged. Refiners 
throughout the country were quoting 4.60c., while beets 
were held at 4.40c. and offshore refined at 4.45c. to 4.50c. 
On the 8th inst. futures closed 4 points off to 1 point up for 
the domestic contract, with sales totaling 73 lots. The 
world sugar contract closed 1% to 3 points down, with sales 
totaling 131 lots. The sugar markets ruled heavy and lower 
today. In the domestic market Jan. broke 4 points on cir- 
culation of 14 notices of delivery. That had an unsettling 
effect on other positions, some of which sold off 2 points. 
However, trading was dull, reflecting a general disposition 
to await developments in the raw and refined sugar mar- 
kets. No sales of raws were reported, but what may prove 
the beginning of another general cut in the price of refined 
sugar was noted in the announcement by the Savannah 
Sugar Co. that it has cut prices 10c. a hundred to $4.50 
throughout its territory. This afternoon the National 
followed the cut. The Cuban Institute will meet tomorrow 
to decide on the 1940 crop. A tentative figure of 2,977,862 
tons was suggested last week, but the cut of 200,000 tons it 
represents has aroused sturdy opposition. On the 9th inst. 
futures closed 3 points to 1 point net lower for the domestic 
contracts, with sales totaling 204 lots. The world sugar 
contracts closed % point up to 1 point down, with sales 
totaling 241 lots. The decline in sugar markets continued. 
Domestic futures lost 2 to 3 points on what appeared to be 
hedge selling. A factor in futures was the easier tone of the 
raw market where the price dropped 2 points to 2.80¢c. duty 
paid basis when American paid that price for Puerto Ricos 
clearing tomorrow. It was rumored but not confirmed that 
the same refiner yesterday obtained an unnamed quantity of 
Cuban sugar in port for 1.79¢e. a pound, equivalent to 1.69c. 
a pound duty paid. That was believed to be connected with 
notices issued for futures. Sucrest, an independent refiner, 
announced a price of 4.35c. a pound for refined sugar, 
Jan.-Mar. shipment, or 15 points under the prices of other 
refiners. On the 10th inst. futures closed unchanged to 1 
point off for the domestic contracts, with sales totaling 129 
lots. The world sugar contracts closed 4% point up to 4% 
point down, compared with previous finals, with sales total- 
ing 43 lots. In the domestic market much of the buying 
was attributed to undoing of hedges against sugar which had 
been sold. It was revealed today that a refiner had bought 
22,500 bags of Cubas, second balf Jan. shipment, at 1.89c. 
It was said also that further lots were done at 1.90c. Ad- 
ditional Cubas were offered for Jan. shipment at 1.90 to 
1.92c., while buyers were reported willing to pay 1.90c. 
for Feb. shipment sugars. One lot of 1,500 tons of Feb.- 
Mar. Philippines were offered at 2.90e. The Cuban Sugar 
Institute delayed decision on the size of the next crop. In 
the world sugar market prices improved % to 1% points 
when shorts covered Mar. contracts and advanced the quo- 
tation 11% points to 1.5le. 

On the 11th inst. futures closed 1 10 2 points net higher for 
the domestic contracts, with sales totaling 144 lots. The 
world sugar contracts closed 11% to 1 point higher on all de- 
liveries except May, which closed 12 points off. World con- 
tract sales were 116 lots. Sugar markets were firm. Domes- 
tic futures stood 1 to 2 points higher during early afternoon 
when light buying found a few contracts on offer. Mar. at 
that time was selling at 1.98¢c., up 2 points. The raw sugar 
market was steady. I¢ was reported that yesterday MeCahan 
took two cargoes of Jan. shipment Cubas at 1.90c. a pound. 
Today no firm offers were around. It was believed that Feb. 
shipment Cubas could be bought at prices ranging from 1.92c. 
to 1.95e. Buyers were willing to pay 1.90c. The refined 
sugar market was quiet. It was reported that refined was 
selling in certain parts of the South as low as 4.40c. a pound. 
In the world market contracts this afternoon were % to 1% 
points higher, with May selling at 1.50e. Today futures 
closed 2 to 3 points net higher for the domestic contracts, 
with sales totaling 262 lots. The world sugar contracts closed 
5 to 6 points net higher, with sales totaling 104 lots. News 
that the Cuban sugar crop for 1940 would be smaller than re- 
cently suggested, caused a reversal of the recent trend in the 
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sugar market. Prices rebounded strongiy. In the domestic 
market recoveries ranged from 3 to 4 points, while in the 
world sugar market gains ran from 4 to 5 points. In the raw 
market it was learned that a refiner paid 1.90c. a pound for 
a cargo of Cubas, second half Feb. shipment, and also paid 
2.80c. for 1,000 tons of Louisiana raws. In refined an at- 
tempt to stimulate buying was seen in announcements of re- 
finers, one of whom reduced his price 5 points to 4.30e. a 


pound. 

Prices closed as follows: 
Dau acirihkionswadwone cal DL «nn cand dew ecesundesawonde .00 
Es ctncihebyns dh aonewndud Te ete 2.04 
his bis Wen dddbdenscceee 1.96 | 


Lard—On the 6th inst. futures closed unchanged to 2 
points higher net. Trading was light during the short session 
today, with fluctuations held to a very narrow range. 
Towards the end of the week the export trade in American 
lard was reported quiet, but early in the week substantial 
quantities of lard were sold to the United Kingdom and to 
Scandivanian countries. There was not much activity in 
hogs today, but prices held steady at Friday’s finals. Sceat- 
tered sales were uncovered at prices ranging from $4.60 to 
$5.85. Western hog marketings were light today, and 
totaled 19,500 head against 33,600 head for the same day 
last year. On the 8th inst. futures closed 5 to 7 points net 
lower. The opening range was unchanged to 2 points lower. 
Trading was moderately active, with no feature of interest. 
Export clearances of lard over the week-end totaled 297,480 
pounds, the destination ‘‘Europe”. Hog receipts at Chicago 
were 37,000 head. Western hog receipts totaled 121,900 
head, against 94,900 head. Prices on hogs at Chicago re- 
mained steady, and during the day scattered sales were re- 
ported at prices ranging from $5.15 to $5.90. On the 9th 
inst. futures closed 5 to 12 points net lower. The opening 
range was 2 to 5 points off compared with previous finals. 
No lard exports were reported from the Port of New York 
today. Western hog marketings today totaled 142,400 head, 
against 73,500 head for the same day a year ago. These 
heavier receipts influenced a drop of 15c. to 25c. in the price 
of hogs. Sales of hogs ranged from $5. to $5.70. Hog re- 
ceipts at 11 markets last week. including Chicago, totaled 
379,090 head, compared to 267,664 head for the correspond- 
ing week last year. On the 10th inst. futures closed un- 
changed to 2 points lower. Opening prices were 5 points 
down from previous finals. The lard market at one time 
showed maximum declines of 10 to 12 points. Towards the 
close there was a rally and most of these losses were recovered. 
There were no lard shipments reported from the Port of 
New York today. Hog prices at Chicago declined 15c. to 
25e., with the late top price $5.50. Hog receipts for the 
Western run totaled 117,600 head against 83,500 head for the 
same day last year. 

On the 11th inst. futures closed unchanged to 7 points 
lower. The market for lard futures started off 2 points higher 
on all deliveries, but showed no appreciable action the rest 
of the day. Export clearances of lard totaled 23,250 pounds, 
with the destination ‘‘Europe.”’ Hog receipts at Chicago 
today totaled 19,000 head. Western hog receipts were fairly 
large and totaled 83,000 head, against 85,000 head for the 
same day last year. Hog sales at Chicago today ranged from 
$5 to $5.55. Today futures closed 10 to 3 points net lower. 
The lard market ruled heavy today in the face of light hog 
receipts and advance in hog prices. The weakness of grains 
and other commodity markets appeared to more than offset 
the effect of the lighter hog receipts. Hog prices at Chicago 
rose to $5.80 in a 10 to 20c. higher market. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
i ccansacebedanl e 5.95 5. 5.85 5.82 5.82 5.77 
Rs ts 3d odie canna 6.50 6.42 6.30 6.27 6.27 6.17 
iin tatiana oh ont eS es 6.67 6.60 6.47 6.45 6.40 6.35 
Diss i stkyoabesbucna ae 6.77 6.65 6.62 6.57 6.52 
eer 7.00 6.92 6.80 6.77 6.75 6.72 


Pork—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $17.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: pickled hams: pienic, loose, c. a. f., 4 to 6 Ibs., 1le.; 
6 to 8 lbs., 10 4e.; 8 to 10 lbs., 934e. Skinned, loose, ce. a. f. 
—14 to 16 lbs., 15 4%e.; 18 to 20 lbs., 14%e. Bellies: clear, 
f. o. b. New York—6 to 8 lbs., 12%4c.; 8 to 10 lbs., 12 4e.; 
10 to 12 lbs., 11 4e. Bellies: clear, dry salted, boxed, N. Y. 
—16 to 18 lbs., 8e.; 18 to 20 lbs., 7 7%e.; 20 to 25 lbs., 7 %e.; 
25 to 30 lbs., 734¢e. Butter: creamery, firsts to higher than 
extra and premium marks: 27 ec. to 32e. Cheese: State, 
held ’38, 21 to 22c. Eggs: mixed colors: checks to special 
packs: 15 to 22e. 

Oils—In linseed oil, although two crushers continue to 
uote 10.5e., oil is offered by others at 10.2c. Quotations: 
‘hinawood: tanks, “‘regular’’ trade—26 bid, no offer; in- 

dependent, nearby, drums—28 to 29. Coconut: crude: tanks, 
.0334 bid; Paecifie Coast, spot—.03 bid. Corn: erude: West, 
tanks, nearby—.064%4 bid. Olive: denatured, drums, spot, 
afloat—96 bid. Soy bean: tanks, West—.05 4 to .0534. New 
York, l. e. 1., raw—.075 bid. Edible: coconut, 76 degrees— 


0954 bid. Lard: ex. winter prime—94 offer; strained—9 
offer. Cod: crude: Norwegian, dark filtered—64 offer; light 


70 offer. Turpentine: 341% to 36%. Rosins: $5.65 to $7.60. 


, ae 8 SS rae Erne Te wtnc 
DP + tocnackseene Ff ee OR ee ee 7.05@ n 
GARI LEO, % 2 | | Peeters pers .. 7.09@ 
Ee » ont ccncenttins ED i Ss cenéusnn sine 7.15@ n 








292 


Rubber—On the 6th inst. futures closed unchanged to 
6 points lower. Transactions totaled only 260 tons. The 
market ruled quiet during the short session. The outside 
market was also quiet, with little or no business reported. 
Spot standard No. 1 ribbed smoked sheets in the actual 
markets remained unchanged at 19%4¢. per pound. Cer- 
tificated rubber stocks in licensed Exchange warehouses 
showed another increase op Saturday to 3,110 tons. Local 
closing: Jan., 18.91; Mar., 19.00; May, 18.72; July, 18.43; 
Sept., 18.20. On the Sth inst. futures closed 41 to 10 points 
net higher. Transactions totaled 107 lots. Increased 
activity in rubber futures at advancing prices developed 
when cables reported that export taxes on rubber may be 
increased by primary countries. More activity also was 
reported in the spot rubber market here. In futures the 
turnover to early afternoon was 680 tons, of which 10 
represented exchanges for physicals. The market at that 
time was 28 to 33 net higher, with Mar. at 19.33 and May 
at 19¢., respectively. British dealer interests were credited 
with buying Mar. and May rubber. Offerings were light. 


In London prices were unchanged to 1-16d. higher. Singa- 
pore also was steady. Local closing: Jan., 19.32; Mar., 
19.30; May, 19.00; July, 18.68; Sept., 18.45; Dec., 18.30. 


On the 9th inst. futures closed 22 to 10 points net higher. 
Transactions totaled 200 lots. Rubber futures continued 
the advance which set in yesterday. Opening 3 to 17 points 
net higher, the market during early afternoon stood 14 to 
18 points above last night’s close. Trading showed a ten- 
deney to broaden, sales to early afternoon having been 1,540 
tons against 1,070 all day yesterday. Of the total 280 tons 
were exchanged for physicals. A British dealer interest was 
credited with buying nearby positions, while commission 
houses bought the distant deliveries. Firmness in the 
primary markets was a factor in futures. It was reported 
in trade circles that the factory demand for actual rubber 
had improved. London closed steady 1-l6d. to 4d. higher. 
Singapore also was higher. Local closing: Jan., 19.52; 
Mar., 19.50; May, 19.22; July, 18.83; Sept., 18.62; Dec., 
18.40. On the 10th inst. futures closed 13 points higher 
to 1 point lower, compared with previous finals. Transac- 
tions totaled 144 lots. Crude rubber futures continued to 
advance under buying apparently influenced by rumors of 
higher export taxes on British and Dutch rubber. Demand 
for Mar. in particular was good, and forced the price to new 
high levels for the movement, widening the premium over 
later positions. During early afternoon Mar. stood at 
19.63¢c., up 13 points. July was up 7 points and Sept. at 
18.68 was 6 points higher. Sales to that time totaled 1,200 
tons, of which 250 tons were exchanged for physical rubber. 
Ten tons were tendered for delivery on the Jan. contract, 
bringing the total so far this month to 210 tons. London 
closed quiet and steady, unchanged to 3-32d. higher. Singa- 
pore also closed higher. Local closing: Mar., 19.63; May, 
19.25; July. 18.89; Sept., 18.63; Dee., 18.39. 

On the 11th inst. futures closed 18 to 21 points net lower. 
Transactions totaled 122 lots. Trading in rubber futures was 
quiet owing to a reported slackening of demand for physical 
rubber following the recent activity in that department. 
Local traders and commission houses were sellers, while de- 
mand was on a scale down. The opening was 23 points 
lower on near positions, but only 9 lower on distant deliver- 
ies. After the initial dealings, the tone of the market be- 
came somewhat firmer on a turnover which to early afternoon 
reached 600 tons, of which ten were exchanged for physical 
rubber. Thirty tons were tendered for delivery on Jan. con- 
tracts, bringing the total so far to 240 tons this month. 
London closed dull, unchanged to \d. lower. Singapore 
also was unchanged to <d. lower. Local closing: Jan., 19.40; 
Mar., 19.45; May, 19.02; July, 18.70.; Sept., 18.42. Today 
futures closed 42 to 27 points net lower. Transactions totaled 
116 lots. Liquidation in rubber futures continued when it 
was seen that other markets failed to rally. Trading was not 
heavy, but demand was poor, with the result that the market 
broke more than 21 to 32 points, with Mar. selling at 19.24c. 
and May at 18.70c. this afternoon. The turnover to that 
time was 790 tons. Ten tons were tendered for delivery on 
Jan. contracts. A report which influenced sentiment was 
that demand for physieal rubber, which had been in evidence 
recently, had subsided. London closed \4 to 4d. lower. 
Singapore also was lower. Local closing: Mar., 19.12; 
May, 18.60; July, 18.40; Sept., 18.15. 


Hides—On the 6th inst. futures closed net 1 point lower 
to 1 point higher. The opening range was 2 to 7 points off 
from previous finals, but the list reeovered most of the initial 
losses during the later dealings. Transactions totaled 3,480,- 
000 pounds. Certificated stocks of hides in warehouses 
licensed by the exchange decreased by 8,679 hides to a total 
of 956,282 hides in store. There was little of interest in the 
spot market. Local closing: Mar., 15.01; June, 15.27: 
Sept., 15.52; Dee., 15.74. On the 8th inst. futures closed 
unchanged to 4 points net higher. Transactions totaled 106 
lots. Prices of raw hide futures held firm during the morning 
at the opening range of 3 to 9 points higher. Sales to early 
afternoon totaled 2,040,000 pounds. Certificated stocks of 
hides in warehouses licensed by the exchange decreased by 
1,093 hides to a total of 955,189 hides in store. Total with- 
drawals from certificated stock so far this month amount to 
14,790 hides. In the early morning buying was general, but 


local houses were seilers in the later dealings as prices receded 
Local closing: Mar., 


somewhat from their earlier highs. 
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15.02; June, 15.30; Sept., 15.54. On the 9th inst. futures 
closed 20 to 22 points net lower. Transactions totaled 162 
lots. Raw hide futures opened 2 to 9 points higher and then 
receded somewhat in mixed trading. Transactions totaled 
4,280,000 pounds. Mar. sold at 14.91 off 11 and June at 
15.21, off 9, during early afternoon. Certificated stocks 
of hides in warehouses licensed by the exchange decreased by 
4,592 hides to a total of 950,597 hides in store. Total with- 
drawals from certificated stocks so far this month amount 
to 19,382 hides. Loeal closing: Mar., 14.80; June, 15.10; 
Sept., 15.33; Dee., 15.54. On the 10th inst. futures closed 
unchanged to 4 points lower compared with previous finals 
Transactions totaled 279 lots. Raw hide futures opened 10 
to 21 points lower. Transactions totaled 5,800,000 pounds 
to early afternoon, with Mar. then selling at 14.73, off 7 
points, and June at 14.98, off 12 points. Certificated stocks 
of hides in warehouses licensed by the exchange decreased 
725 hides to a total of 949,872 hides in store. Total with- 
drawals from certificated stocks so far this month amount to 
20,107 hides. Sales of spot hides by large packers were re- 
ported. Local closing: Mar., 14.80 June, 15.06; Sept., 
15.31; Dee., 15.52. 

On the 11th inst. futures closed 10 to 14 points net lower. 
Transactions totaled 260 lots. The Dee. contract closed 
6 points net higher. Raw hide futures opened 9 to 10 points 
higher and prices held firm throughout the morning on sales 
of 4,640,000 pounds. Mar. sold at 14.92, up 12 points; June 
at 15.17, up 11 points and Sept. at 15.44, up 13 points during 
early afternoon. There was mixed speculative and trade 
buving. Certificated stocks of hides in warehouses licensed 
by the exchange decreased by 840 hides to a total of 949,032 
hides in store. Total withdrawals from certificated stocks so 
far this month amount to 20,947 hides. Local closing: Mar., 
14.70; June, 14.94; Sept., 15.17; Dee., 15.38. Today futures 
closed 15 to 18 points net lower. Transactions totaled 304 
lots. Raw hide futures opened 4 to 6 points lower and de- 
clined further, though prices held fairly steady throughout 
the morning on sales of 6,160,000 pounds. Mar. sold at 
14.58, off 12 points; June at 14.81, off 13 points and Sept. at 
15.09, off 8 points. Commission houses and trade interests 
sold in sympathy with the decline in. toecks. Certified stocks 
of hides in warehouses licensed by the Exchange, increased 
by 4,722 hides to a total of 952,754 hides in store. Local 
closing: Mar., 14.55; June, 14.76; Sept., 14.99; Dez., 15.20. 


Ocean Freights—Charterers have been fairly active in 
the freight market the past several days. Charters included: 
Grain: River Plate to Ireland, Feb.-Mar., 70s per ton. 
New York to Seandinavia, prompt loading, no price given. 
Grain Booked: Two loads New York to Antwerp, Jan., 65e. 
per 100 pounds (bulk basis). Ten loads, New York to 
Antwerp, Jan., 65e. per ewt. Ten loads, New York to Ant- 
werp, Feb., 65c. per ewt. Time: A steamer (Greek), delivery 
New Zealand, redelivery Mediterranean via Chile, Mar., $4 
per ton. Another steamer, round trip Chilean trade, re- 
delivery Mediterranean, Jan.-Feb., $4.10 per ton. Round 
trip East Coast-South American trade, Jan., $3.20 per ton. 
Another vessel, round trip, trans-Atlantic trade, Jan., $6.50 
per ton. Vessel, three months, West Indies trade, Jan., $3. 
Another vessel, coast South American trade, Jan.-Feb., 
$10,000 per month. A steamer, east coast South American 
trade, Jan.-Feb., $9,500 per month. 


Coal—Latest advices report that anthracite coal produc- 
tion is slightly lower for the week ended Dee. 30th, the total 
production of Pennsylvania anthracite being 1,020,000 tons, 
showing a decrease of 212,000 tons from the total of 1,232,000 
tons reported for the week of Dee. 23d, but was 6,000 tons 
above the corresponding week of 1938, the Department of 
the Interior reports. Cumulations for the calendar year 1939 
amounted to 50,807,000 tons, an increase of about 10% 
from the 46,099,000 tons produced during 1938. According 
to figures furnished by the Association of American Rail- 
roads, the shipments of anthracite into eastern New York 
and New England for the week ended Dec. 23d have amounted 
to 1,832 cars, as compared with 1,598 ears during the same 
week in 1938, showing an increase of 234 cars, or approxi- 
mately 11,700 tons. Shipments of anthracite for the current 
calendar year up to and including the week ended Dee. 23d 
have amounted to 88,658 ears, as compared with 78,422 ears 
during the same period in 1938, showing an increase of close 
to 511,800 tons. 


Wool—The wool situation has changed very little the past 
week. However, the undertone of the Boston market is 
reported fairly firm, but the trend of prices is decidedly un- 
certain. During the past week further softness developed in 
wools such as Texas eight months and scoured pulled wools. 
The Texas eight months which at the close of the year was 
quoted 90 to 92c., receded to 87 to 89c. Fall clothing re- 
mained unchanged at 73 to 75e. Scoured pulled wools con- 
tinued in downward trend—the group price losing 3c. and 
reaching the low point of the decline in force since the war 
rise culminated in the closing days of Sept. The decline of 
the week was in the medium to low grades. It is reported 
that although mills are not buying domestic wool at this 
time, nor benefitting immediately from imports, there is a lot 
of raw material passing through the cards. Nov. was the 
11th consecutive month during which consumption exceeded 
that of the corresponding month of a year ago. It is said 
— substantial replenishment will be necessary in the near 
uture. 
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_Silk—On the 8th inst. futures closed 
higher with sales totaling 82 lots. Silk futures here followed 
the Japanese markets up. Japan on resumption of trading 
after the New Year holidays abroad advanced 116 to 136 yen 
over prices quoted here last Friday. That brought about a 
violent response here, with prices rising as much as 21 %c. 

It was the first extended advance here since trading limits 
were raised to 25e. March No. 1 sold at $4.26 and May at 
$4.21. Seventy bales were tendered on January contracts, 
making a total of 470 bales. The price of erack double extra 
silk in the New York spot market advanced 20%e. a pound 
to $4.3514. In Japan spot grade D silk rose 85 yen to 2,395 


7 to 15 cents net 


yen a bale. Local closing: No. 1 contracts: Jan., 4.16, 
March, 4.15; May, 4.154; July, 4.16; Aug., 4.13. On the 
9th inst. futures closed 17%e. to 23c. net lower. Weak 


Japanese cables were followed by a slump of the limit of 
25e. in the silk futures market here, but at that level 
demand was sufficient to rally prices somewhat. During 
early afternoon March No. 1 stood at $4, off lic. May 
at $3.9914, was l6c. lower. Sales to that time totaled 
950 bales, all in the No. 1 contract. Forty bales were ten- 
dered for delivery against March. In the uptown spot 
market crack double extra silk dropped 19¢. to $4.10 %e. a 
pound. On the Yokohama Bourse prices closed 112 to 153 
yen lower. Spot grade D silk was 55 ven lower to 2,340 yen a 
bale. Loeal closing: No. 1 contraets: Jan., 3.96; March, 
3.971%; May, 3.95%; July, 3.93; Aug., 3.92. On the 10th 
inst. futures closed 8'%ec. to lle. net lower. Transactions 
totaled 143 lots. Silk futures broke further under liquida- 
tion and Japanese selling influenced by weakness in the 
Japanese markets. The opening range was 13 to 22c. lower, 
but a portion of those losses was wiped out when shorts 
covered, leaving the market 11% to 13%e. lower during 
early afternoon on a turnover of 910 bales, all in the No. 1 
contracts. In the uptown spot market crack double extra 
silk slumped 15c. to $4.011% a pound. Twenty bales were 
tendered for delivery on January No. | contracts, making 530 
bales sofar. Ten bales were tendered on the No. 2 contract. 
In Yokohama spot grade D silk broke 140 yen to 2,200 yen 
Local closing: No. 1 contracts: Jan., 3.8714; Mareh, 3.87 ve 
May, 3.85%; July, 3.83%; Aug., 3.81. 

On the 11th inst. futures closed 6 to 13 4c. net lower. 
Transactions totaled 71 lots, all in the No. 1 contracts. A 
rally in the Japanese silk market was followed by a recovery 
in futures here. A seattered buying interest was reported in 
a dull market, absence of selling pressure being the feature. 
During early afternoon Mar. No. 1 stood at $3.91 4, up 4e., 
and May at $3.8914, also up 4c. Sales to that time totaled 
only 180 bales, all on the No. 1 contract. Twenty bales were 
tendered for delivery on the Jan. No. 1 contract, making the 
total 550 bales so far. Crack double extra spot silk was 6c. 
higher at $4.07'%. Japanese futures were up 3 to 40 yen. 
Spot was up 35 yen. Loeal closing: No. 1 Contracts: Jan. 
3.81; Mar. 3.80; May 3.75%; June 3.75; July 3.70. Today 
futures closed 27¢. to 15sec. net lower. Transactions totaled 
313 lots, all in the No. 1 contract. In No. 2 contracts Mar. 
and May deliveries were off the permissible 25c., with sales 
of 2 lots. Active silk futures broke the pe sesiendide limit of 
25¢e. under a deluge of selling which flowed into the ring 
from Japan as well as from home interests. Up to early 
afternoon sales had reached 2,230 bales on the No. 1 con- 
tract and 20 bales on the No. 2. Renewed efforts of the 
Japanese Government to regulate the Japanese market were 
reported behind a bad break in Japanese markets. Thirty 
bales were tendered on Jan. No. 1 contract, making 580 
bales so far. The price of crack double extra silk uptown 
was 28!9c. lower at $3.79 a pound. On the Yokohama 
Bourse a broke 161 to 190 yen a bale. Spot grade D 
silk sole 2,150 yen a bale, off 85 yen. Loeal closing: 
No. 1 Ceaseanae: Jan. 3.54; Mar. 3.55; May 3.501%; July 
3.5416; Aug. 3.41. 





COTTON 
Friday Night, Jan. 12, 1940 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 181,553 
bales, against 169,951 bales last week and 189,049 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
5,028,390 bales, against 2,824,165 bales for the same period 


of 1938-39, showing an increase since Aug. 1, 1939, of 
2 204 225 bales. 

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri Total 
Galveston 3.541 4.757 5.784 +036 2,945 4.299 25.662 
Brownsville 10 40 
Houston 2.802) 3,83: 6 S87 2.544 3.327 10.764 30,156 
Corpus Christi E 621 , 621 
New Orleans 11,061, 14.236 42.748 17.480 11,398 16.660'113.584 
Mobile 1,184 S49 1.260 2.554 1.565 556 7.988 
Jacksonvile ‘ 5 5 
Savannah 9s 185 101 162 189 653 1.688 
Charleston : 7 ‘ ; 11 a 300 358 
Lake Charles. _ 16 16 
Wilmineton 40 15 l 5 1 
Norfolk 5S 5 76 100 10) 279 
Baltimore 1,096 1,096 
Totals this week_| 19,091 24.540 56,840 26.864 19,829 34.489'181 553 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 


with last vear: 
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1939-40 1938-39 Stock 
Receipts to | 
Jan. 12 This \Since Aug) This We Lug! P 
| Week | 1, 1939 | Week | 1, 1988 | 1940 | 1939 
Galveston. ______ “25, os 1, et 498 10,755 eee, 269 ~ 872 ,259| 776,729 
Brownsville_____- ol ER as ee ey 
Houston _ --| 30, 136 il, ais yu 10,975 896, 399) 856,882) 874,074 
Corpus Christi___| Sey! | 1,598} 276,841 50.871 65,784 
Beaumont_____ “___| 16,678} 94,935) 31,859 
New Orleans. ____ 113, 583) 1 636. ‘833 8,911) 641,713) 911,236) % | 
Mobile_ ____. es 7/988) 5,370! 1,796 41,844 86,099 63,115 
Pensacola & G'p't Cpe. 93 '809) me 9,226 65,132 z5,496 
Jacksonville _____ 5 1,791) Jee 1,741 1,696 1,89 
Savannah _______ 1,688 49,311) 2,882 29,976, 133,220) 151,161 
Charleston _ 358) 38,031) 2: 15,538 39,738 39,025 
Lake Charles_- 16} 45,855) 11| 38,533! 10,373) 10.659 
Wilmington ___ 61| 6,415) 2} 10,225) 1055) 16,966 
cle 279 12,351 696 10,815 26,937) 28,730 
ak, aoe saad ety er aaa st 1 
ae = é ae ae 2,276 
Baltimore_.___._| 1,096 11,889) 1,178) 13,194) 973 1,225 
0 ee ‘181, 553'5, 028 .390' 38,827'2,862,.992'3,163 ,871'2,768,243 





In order that comparison may be made with other year s 
we give below the totals at leading ports for six seasons: 





| 1939-40 | 1938-35 





1935-36 5-36 | 193: 1934-35 



































Receipts at | 1937-38 _ 1986 37 
Galveston. 25.662} 10,755 40,081; 10.494 25,417) 21,415 
Houston.___-| 30,156 10.975| 37.741 7.624, 34.431] 13,124 
New Orleans-| 113:583| 8.911] 29.830) 31,103! 23,471) 20,262 
Mobile_____- 7,988, 1,796) 1°639 2'867 4,898 1,77 
Savannah __ 1,688) 2,882 540 4,167) 730 73! 
Charleston _ 358, 23} 2,291 1,209 1,016 4,611 
Wilmington _ 61 2| 2,720 82 607 130 
Norfolk._____| 279 696| 1.396 1,647 342 313 
All others---~| 1,778] -2,787| | —-2,476| 2.047| 1.844 3,540 
Total this wk. | 181,553/_ 38.827; 121,714) _61.240| _92,756| 65,908 
5.028.390 2.862.992 5,740,900 5,114. 337 5,544 ,037'3,371.722 


Since Aug. 1 





The exports for the week ending this evening reach a total 
of 119,886 bales, of which 49,631 were to Great Britain, 
31,978 to France, nil to Germany , 9,963 to Italy, 6,252 to 
Japan, 650 to China and 21,412 to other destinations. In 
the corresponding week last year total exports were 75,454 
bales. For the season to date aggregate exports have been 
3,253 375 bales, against 1,999,044 bales in the same period 
of the previous season. Below are the exports for the week. 





Week Ended 
Jan. 12, 1940 -—- - —_—— 


Exported to— 
Great Ger- 























Exports from— | 
Britain France | many Italy | Japan | China | Other Total 

Galveston 18, 866 4,571 ----| 4,215) 1, 479 2,613) 31,744 
Houston 8,612 aye - , 3,079} 11,691 
New Orleans 24.887) 18,795 E 5,748| 4,773 650) 15,250) 70,103 
Mobile 4,358 . telae si 4 ods 4,358 
Charleston __- 1.520 ats ‘ ay ees 1,520 
Norfolk - __. -- ere ‘ 470 470 

Total 49,631} 31,978 9,963) 6,252 650| 21,412) 119,886 
Total 1939____.| 9,571] 6,220) 10,370] 4,427) 19,343) 10,478} 15.025) 75,434 
Total 1938__- 55,687 7,858! 21,863 7,427' 13,332 ‘ 37,433) 143,600 
From Exported to 

Aug. 1, 1939 to —_—— ——_—_—— ——___—_—_—__——_-—- -— 

Jan. 12, 1940 Great Grer- ' 
Exports from - Britain France many Ttaly Japan China | Other Total 

Galveston 203, 25 88, 053 1,563 77, 726 112, 145) 27, 510.275,920 786, 171 
Houston 282, 315 76,203 10° 781/114,921) 142,062/120,709/ 263,382 1010,373 
Corpus C hristi 71,308 27,424) 14,971) 14,507) 36,681) 10,390) 24,626) 199,907 
Brownsville 8,496 6,861 4,334 4,309 3,922) 27,922 
Beaumont 185 185 
New Orleans 314,896 191,562 8,169 88,244 39,567 36,100.159,356 837,894 
Lake Charles 14,125) 1,135, ‘ 491 4,179) 8,234) 28,164 
Mobile 45,222 4,339 606 5,561, 2.959 601 59,288 
Jacksonville 500 211 : 50 761 
Pensacola 6,182 75 196 6,453 
Savannah 36,683 486 9,262 2,357 100| 48.888 
Charleston 20.277 1,575 21,852 
Wilmington - . 6.773 6,773 
Norfolk 7,686 1,825 1,271 4,725| 15,507 
Gulfport 7,834 284 8,118 
New York $a ..-| 6.700) 6,700 
Boston 50 100. 2,833) 2,983 
Los Angeles 30,120 950 200 50) 85,907 6,729 31,647) 155,603 
San Francisco 8,578 19,354 774; 1,117) 29,823 
Seattle ‘ 10, 10 

Total 1064,299 400,102) 41,986(296,545) 459,027 207 ,528/783.888 3253375 


37,364 380,552 1999,044 
29,991'678,220 3548, 031 


494,677 
164,311 


Total 1938-39 285,388 317,056 296,187/187,820 
Total 1937-38 1154.345 585,046 622,266 313.852 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not ( ‘leared for 





Jan. 12 ¢ -_— - Leaving 
> ae Great Ger ‘Other Coast- Stock 
Britain| France many | Foreign wise Total 
CGalvest« awd 27, 500! 13,300 56,900 6. 090 103.700 768, 559 
oo . 13. 019) 6,500 -| 42,320 170} 92,009| 764,873 
New Orleans 35,035) 24,463 2,341 61,839) 849,397 
Savannah _-- 1,000) ; a 1,000) 132,220 
Charleston . P , ‘ ---| 39,738 
Mobile 1.956 : : eins 4,956 81,143 
Norfolk , : wanel 26 937 
Other ports ‘ ; ..-| 237,500 
Total 1940 111,510) 44,263 191.561 6,170 26.3, 504 2. 900. 367 
Total 1939- 9,201 6,007| 7,403) 46,021' 8,362) 76,994:2,692,.249 
Tota! 1938 44,291! 26,048! 12,256) 40,922) 10,137!133 .654'4 002 863 


Speculation jin cotton for future delivery during the past 


week was moderately active, with price trend generally 
lower: in fact, the cotton futures market ruled heavy dur- 


ing most of the week. The chief depressing factor was the 
foreign selling. Weakness in the securities market, with 
an undercurrent of talk about possible moves toward peace, 
helped bring selling here. In addition, dulness in the spot 
trade with uncertainty about the basis pending steps to 
release low grades from old loan stocks on a swap arrange- 
ment rendered the outlook more uncertain. 
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On the 6th inst. prices closed 5 to 19 points net higher. 

Easier markets at Bombay and Alexandria, Egypt, had 
little or no influence on the local market. First quotation. 
were 2 points higher to 3 points lower in comparatively 
quiet trading. Continuation of wire-house selling, which 
appeared in the final minute of trading on Friday, carried 
values off to losses of a few points in the first few minutes 
of the session. The only other sizable offerings were credited 
to brokers with Southeastern mill connections. After these 
offerings had been absorbed by the trade and locals, the 
market displayed a steady tone. From aslow start, activity 
picked up toward the mid-day closing. Southern selling 
was light. Washington advices indicated that recent trade 
reports on the volume of cotton-loan repossessions had been 
exaggerated. These advices quoted Commodity Credit 
Corp. officials that repossessions thus far are somewhat 
more than 1,000,000 bales. Previous Southern advices 
had said that as much as 50% of the nearly 4,000,000 bales 
of 1938 loan cotton had been repossessed. On the 8th inst. 
prices closed steady, 1 point off to 6 points higher, com- 
pared with previous finals. In the face of the break abroad, 
the local market had a steady opening with first prices 2 
points higher to 3 points lower. Some foreign buying orders 
were executed, chiefly for Bombay account, while there was 
also small trade price fixing. Against this, selling developed 
ina small way through spot houses, presumably representing 
hedge selling. ‘Trade participation in the market was re- 
stricted by quiet conditions in the cotton goods markets as 
well as less active spot markets. Southern advices reported 
some inquiry by domestic mills, but for the most part they 
have raw cotton commitments placed well ahead and are 
not inclined to enter the market at the moment. In con- 
trast with the fluctuations here of less than 50c. a bale, 
Liverpool prices broke approximately $3 a bale from early 
gains and then recovered part of their losses. The English 
market was affected by hedging against accumulations of cot- 
ton on consignment at the ports there. Southern spot markets 
today were 10 points higher to 1 point lower. Sales at 
reporting markets totaled 10,902 bales, compared with 
6,679 bales a year ago. On the 9th inst. prices closed 3 to 
9 points net lower. At the opening the market was un- 
changed to 4 points lower, only a partial response to easiness 
at Liverpool. Bombay was credited with buying here, 
although the East Indian market eased. The belief was 
expressed here that the prospective action by the Commodity 
Credit Corp. in releasing low-grade cotton from 1934 loan 
stocks in exchange for better grades of more recent crops, 
would permit increased competition by American growths 
with East Indian cotton. This prospective move, an- 
nounced Monday, also was causing an easier basis for lower 
grade cotton in the South. Increased Wall Street liquida- 
tion accounted for final losses of 3 to 9 points in the cotton 
futures market today. Easier foreign cotton markets, 
reactions in other commodities and less active demand also 
contributed to the action of cotton. Southern spot markets 
today eased 3 to 10 points, with middling quotations ranging 
from 10.34 up to 11.20c. and averaging 10.83c. at the 10 
designated markets. Sales in spots for the day totaled 23,328 
bales, against 9,504 bales a year ago at reporting spot 
markets. On the 10th inst. prices closed 4 points up to 5 
points off, compared with previous finals. The market 
ruled dull during most of the session, with prices ranging 
within the narrow limits of 6 to 8 points. During the early 
trading quotations slipped off a few points when lower prices 
abroad brought scattered liquidation here for Liverpool and 
Bombay accounts together with hedge selling and commis- 
sion house offerings. On the other side of the market spot 
interests, trade firms and New Orleans interests were buyers. 
Later. trade price fixing and buying against sales in Liver- 
pool proved sufficient to rally the market to about the pre- 
vious closing level. Demand converged on the Mar., Mav 
and July positions. Some Japanese buying was indicated. 
Foreign selling tapered off. The excitement in the Liver- 
pool market appeared to have completely died down. __Liver- 
pool was 4 points lower on the opening, but closed unchanged 
to 1 English point higher. Both Bombay and Alexandria 
markets were lower. 

On the 11th inst. prices closed 6 to 17 points net lower. 
Cotton was lower today in sympathy with weakness in 
foreign markets and a heavy steck market, prices losing 
around 10 points in rather quiet trading. The opening 
range Was 6 to 11 points off compared with previous finals. 
Lower markets abroad and foreign liquidation here were 
the depressing factors in the early trading. Selling for 
Bombay accounts was the early feature. It was apparent 
in the March, May and July deliveries. Selling orders also 
came from Liverpool and the Continent. Bombay and Liv- 
erpool brokers were credited with selling 15,000 bales in 
the initial trading. While a certain amount of hedge seil- 
ing by the South and liquidation from Wall Street sources 
also was done, it was in smaller volume than the foreign 
selling. There was considerable selling of March against 
purchases of May at 27 and 28 points difference. The prin- 
cipal support came from spot houses which were buyers of 
May and July chiefly. There was trade demand for the 
near months. Sales in the Southern spot markets yesterday 
totaled 18,000 bales compared with 23,000 bales on Tuesday. 

Today prices closed 5 to 12 points net lower. Cotton 
suffered its most severe decline on the opening. After that 
initial setback it steadied and held at about on an even 
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keel throughout the session at levels 4 to 12 points net lower. 
The market opened 4 to 12 points off as a result of foreign 


selling, which appeared to come from all directions. Bom- 
bay was credited with further liquidation. Liverpool 


and the Continent also was lined up 


offered cotton here 
In addition, there was the inevitable 


on the selling side. 


hedge selling by the South. On the buying side were New 
Orleans interests, the trade, local operations, and spot 


firms. Weakness in Liverpool had a depressing effect. 
That market came 7 to 13 points (American) lower than 
due, After the initial decline trade demand improved while 
foreign pressure diminished. Purchases to fix prices were 
made and helped to stabilize the market, arresting the de- 
cline. A large spot firm was a buyer of May against sales 
of March. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 6 to Jan. 12— Sat. Mon. Tues. Wed. Thuss. Fri. 
Middling upland % (nominal) ._11.46 11.46 11.43 11.45 11.26 11.21 
11.63 11.65 1146 11.41 


Middling upland 15-16 (nom’])-_11.66 11.66 


Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on Jan. 18, and staple premiums 
represent 60% of the average premiums over 74-inch cotton 
at the 10 markets on Jan. 11. 

Old Contract—Basis Middling 15-16 inch, established fcr 
deliveries on contract on Jan. 18, and staple premiums 
and discounts represent full discount for 7% inch and 29 32 
inch staple and 75% of the average premiums over 15 16 inch 
cotton at the 10 markets on Jan. 11. 

















} Old Contract New Contrad 
% 15-16 | 1 In. % 29-32 | 15-16 | 31-32 | 1 In. 
Inch Inch jand Up, inch Inch Inch Inch \and Up 
Whtte— 
BES. FOR .cecue .52 on| .63 on| .72 on} .35 on} .43 on] .52 on! .58 on} .63 on 
St. Good Mid... A7 on! .57 on! .66 on! .29 on| .37 on! .47 on} .52 on} .58 on 
Good Mid...... 41 on| .51 on} .60 on| .23 on! .31 on} .41 on! .47 on] .52 on 
Se, Meiscssecue .28 on} .39 on| .48 on} .11 on} .19 on} .28 on| .34 on} .39 on 
a Basis -11 on} .20 on} .18 off; .10 off| Basis -06 on! .12 on 
St. Low Mid__-_-_| .45 off] .36 off| .28 off| .63 off| .56 off] .47 off| .42 off| .36 off 
Low Mid_...... 1.04 off| .94 off| .88 off|1.21 off|1.16 off/1.06 off|1.03 off| .98 off 
*St. Good Ord__|1.59 off|1.51 off,1.48 off|1.76 off/1.73 off|1.64 off|1.62 off|1.59 off 
*Good Ord__.-- 2.15 off|2.08 off|2.05 off/2.32 off|2.30 off|/2.21 off|2.19 off|2.17 off 
Extra White— 
Good Mid--.-..-- .41 on| .51 on} .60 on] .23 on} .31 on] .41 on] .47 on] .52 on 
_* oe .28 on| .39 on! .48 on} .11 on! .19 on} .28 on] .34 on} .39 on 
Siiskvaenesden Even | .11 on} .20 on! .18 off} .10 off} Even | .06 on} .12 on 
St. Low Mid....| .45 off] .36 off| .28 off; .63 off] .56 off| .47 off| .42 off| .36 off 
BO Bile sccaex 1.04 off] .94 off] .88 off/1.21 off/1.16 off|1.06 off|1.03 off} .98 off 
*St. Good Ord--_/1.59 off/1.51 off|1.48 off|1.76 off|1.73 off|1.64 off|1.62 off|1.59 off 
*Good Ord... .- 2.15 off/2.08 off/2.05 off|/2.32 off|2.30 off|2.21 off|2.19 off|2.17 off 
Spotted— 
Good Mid....-.- .0O7 on| .17 on} .24 on} .11 off} .02 off] .07 on] .12 on; .18 on 
Gh, Ds 6odnade .06 off] .05 on} .12 on} .24 off] .15 off] .06 off} Even | .05 on 
pes .61 off] .50 off] .42 off|a.78 offia.71 offia.60 off|a.55 off|a.49 oft 


*St Low Mid..-.|1.28 off|1.18 off}1.13 off/1.46 off|1.42 off|1.29 off|1.27 off/1.23 off 
*Low Mid...... 1.89 off|1.85 off|1.82 off|2.07 off|/2.06 off|1.99 off|1.98 off|1.97 off 


























Tinged— 
Good Mid.....-. 47 off| .39 off] .33 off|*.65 off|*.60 off|*.52 off|*.49 off|*.44 off 
Gh. Biilewecaces .68 off] .61 off] .54 off|*.86 off|*.81 off|*.74 off|*.70 of *| *.65 off 
~~ aa 1.26 off|1.22 off|1.21 off}1.44 off|1.42 off/1.39 off|1.38 off/1.36 off 
*St Low Mid_-_-_/1.83 off/1.81 off/1.81 off}2.00 off|1.99 off|1.97 off'1.97 9ff|1.97 off 
*Low Mid.....-. 2.32 off|2.32 off!2.32 off|2.49 off|2.49 off|2.49 off|2.49 off|2.49 off 
Yellow Statned- 
Good Mid.....-. 1.03 off! .96 off] .89 off|*1.200ff/*1.160ff| *1.08o0ff| *1 .05o0ff| *1 .00o0ff 
Tey Sei sénboc 1.37 off}1.35 off|1.33 off|1.55 off}1.54 off|1.52 off|1.51 off|1.50 off 
“— ahi aie sii mable 1.86 off/1.86 off|1.86 off|2.04 off|2.04 off|2.03 off|2.03 off!2.03 off 
ray— 
Good Mid.....- .58 off| .51 off} .42 off|*.76 off,*.71 off|*.63 off|*.59 off|*.52 off 
Gy Bicécnececa .73 off] .66 off| .57 off] .90 off; .87 off| .78 off| .74 off| .67 off 
_ 1.26 off'1.21 off'1.17 off 1.44 off11.41 off'1.35 off!1.33 off'1.30 off 





* Not deliverable on future contract. a Middling spotted shall be tenderabie 
Only when and if the Secretary establishes a type for such grade 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 12 for each of the past 32 years have been as follows: 





' 


Se fk |) 5.90c. | 1924 is al 34.35c.|1916 deadmw 12.50c- 
se &.85c.|1931 snows CURE TE noose 37. Ee oaene & .05c - 
I ie te al 8.63c./1930 _...- 9 .60c. | 19223 ..... 18.25. |1914 ..... 12.60c. 
SE 6 13 .04c.| 1929 ____-_ re 3, ae Be es LEED cccac 13.10c 
 _—- 11.85c. | 1928 ..... 19.45c. | 1920 ____-_ 39.25c.|1912 ___.. 9.65c 
BGO .ccce 12.55c./ 1927 ....- 13.40c.!1919 a te an -& *). ) ae 14. 

| | 11.65c. | 1926 -..-- 20.70c.|1918 .._.- 32.65c 1910 sii tases 14.95¢ 
1933 ..... 6.25c.| 1025 ....-. BEAU .AEOEE anna- 18.06¢e./1909 ..... 9.45c 

Market and Sales at New York 
Contract | Total 


| Spot 














Saturday - - - - - 


| Old | New | 
| 
| 











Monday - - - - - - ~===--=--| Rc este 100 orn 
. (EAT SE: 200 oe ere vomit a 
TS acon nesaonal 300) andes eal - 300 neue 
22ers 00) 100 | 600) 
Priday.......-------.- | | | | 
Total week... --..---- 1,000) ; 200 | 1.200} 
Since Aug. 1__-_..------! 68.498! | ' 27.700! 1.200' 96,198! 1.200 
| | 
| Futures Market Closed 
Spot Market Closed = j|———_________—______- 
| Old | New 
Saturday i ates ti edie \Nominal._..._.....- Fae Firm 
 ~ Saas a «a ndbainen de Steady........- \Steady 
REE pas iSteady- ---_- _.|Steady 
EE 4: > on nels ++ canes anwe iSteady________/Steady 
, 9a END so cosecwsten | Barely steady - -| Bare ly steady 
Friday - - - ------- ‘Nominal - - - -- ~~-~~-~~~'Steady-------~'Steady Sinn 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Volume 150 
Saturday Monday Tuesday Wednesday| Thursday Friday 
Jan. 6 Jan. 8 Jan. 9 Jan. 10 Jan. 11 Jan. 12 
Jan.(1940) 
(old) 
Range..|——— 9 ——/11.17-11.23)11.17-11.18/11.15-11.21}11.07-11.12/10.97-11.02 
Closing -|11.22n 11.23 ——/j11.18n 11.21 ——/11.07 ——_/10.97 ——— 
Jan. (new) 
ee..." —_—_ | ——____ —— | ——___ — | —_—___. es | ee —_— | —__ __—- 
osing _/11.39n 11.40n 11. 35n 11.38n 11.24 11.15% 
Feb. (old) 
—_—-—— —_— | ——— —_— | —_——_ —— | —____. ee | ——.. | ———= 
Closing - | 11.197 11.187 11.14 11.167 11.02 10.95n 
Feb. (new) | 
Range_.|——- ——/——_ - SS ee eee eee 
Closing _|11.36n 11.37 11.32n 11.35” 11.22n ll. 15n 
Mar. (old) 
--}10.96-11.20)11.06-11.15}11.06-11.11/11.05-11.12/10.97-11.07|10.90-10.96 
Closing -|11.11-11.20)11.13-11.15)11.1¢ ———j11.12 ———/10.98-10.99/10.93-10.94 
Mar. (new) 
Range _~./11.34-11.34)11.34-11.35,11.23-11.30 11.33-11 aoe 1.20-11.21/11.09-11.15 
Closing .|11.34 ———}11.34-11.35,11.29-11.30 .33 -(11.20-11.21)11.15 —— 
April (old) i 
Range_.}|———_-  —_|——- _ ——__|—— - —_ — ———_|—— 
Closing _|10.99n 10.99n 10.94n 10.97” )10.85n 10.80” 
April(new) ' 
Range __ —— : - —_—— eee CO 
Closing -|11.15n 11.17” 11.12n |11.16n j11.05n 10.967 
May (old) 
.-|10.66-10.84) 10.76-10.84) 10.76-10.82/10.75-10.83)10.73-10.83| 10.66-10.69 
Closing _|10.81-10.84/10.84 —|10.79 ——/j10.83 ——1/10.73 —|10.67 
May(new) 
Range _/10.83-10.83/10.99-10.99;/—- —-—/10.90-10.91/——— —|10.78-10.78 
Closing .|10.97n 11.01n 10.967 10.99n 10.90n 10.78 - 
June (old) 
Range__|_——__- S$ —_|—_—_-_ ——|——-_ ——|——_- ——|—— ——|——— - 
Closing .|10.65n 10.667 10.61n 110.62n 10.53n 10.467 
June (new 
ee Eee ee ee ee re! eae 
Closing _|10.84n 10.867 10.80n 10.81n 10.72n 10.62n 
July (old) 
Range __/|10.33-10.50/10.42-10.50)10.41-10.48/ 10.37-10.45/10.33-10.43/10.24-10.29 
Closing .|10.48-10.50/ 10.49-10.50) 10.43-10.44/10.42-10.43/10.33 ———/10.26-10.27 
July (new) 
Range __/|10.59-10.59)10.66-10.70) 10.65-10.72)|10.61-10.63/ 10.57-10.57/|710.44-1.48 
Closing .|10.71n 10.71n 10.65n 10.63 —|10.55n 10.46 
Aug.— | 
Range..."  ————"i-———_- SO ———— — 
Closing .|10.71n . 10 .65n 10.63n 10. 55n 10.46n 
Range..|———-_ ——_|— aan Pome — —- —/— - — - 
eo Closing .| 10.36” 10.38n 10.31n 10.30n 10. 17n 10.08n 
a .— 
Range__| 9.93-10.04| 9.98-10.06) 9.94-10.06| 9.91- 9.97] 9.80- 9.94] 9.70- 9.74 
Closing _|10.00-10.04| 10.06 -| 9.97 ——)| 9.97 ——|] 9.80- 9.81] 9.70 - 
Noo.— 
} | Celie pepe " —|—_  —_|—_ - 
Closing .| 9.98” 10.00n | 9.94n 9.93n 9.76n 9.66n 
Dec.— 
Range_.| 9.87- 9.90; 9 - 10. 00; 9.88- 9.99) 9.86- 9.90} 9.73- 9.62- 9.67 
Closing .| 9.96 110.06 —!' 9.91n 9.90n 9.73n 9.62 
2 Nom‘nal 


Range for future prices at New York for the week ended 
Jan. 1z, 1940, and since trading began on each option: 

















Option for— Range for Wi eek Range Since Beginning of Option 
1940— : 
Jan.—Old_.|10.97 Jan. 11}11.23 Jan. 8! 7.29 Jan. 27 1939/11.45 Dec. 13 1939 
Jan.—New.|...-.-. -- boalan -| 8.37 Aug. 30 1939/11.35 Jan. 4 1940 
TO ee See ee A Ema rea am 
Feb.—New.|----  aweeol 2--leeekhOOe ennntenalabebaene +40e6nee 
Mar.—Oid -/10.90 Jan. 12/11.20 Jan. 6) 7.36 Apr. 20 1939/11.28 Dec. 13 1939 
Mar.—New /11.09 Jan. 11/11.35 Jan. 8) 8.19 Aug. 28 1939)11.45 Dec. 13 1939 
Apr.—New.|------ . . . ecccleccesces seesescoleosccces eccescce 
MEE PEM sale scene o-<- -oocleeaewans. etabtebalennsecbo ecasenee 
May—Old . 10. 66 Jan. 6/10.84 Jan. 6) 7.54 May 17 1939/10.92 Jan 3 1940 
May—New./10.78 Jan. 12/)10.99 Jan. 8) 8.05 Sept. 1 1939/11.07 Jan. 3 1940 
June—Old -_|_.---- pcaleaecoe asccennieeéenees abtedeanlascecanée Suebedbis 
June—New. Jtlegives «sxethintbaiiel sbedeeselessiasech seebtmue 
July—Oid._|10.24 Jan. 12/10.50 Jan. 6) 7.63 Sept. 1 1939)10.60 Jan. 1940 
July—New _/10.44 Jan. 12/10.72 Jan. ¥Y| 7.90 Sept. 1 1939)10.82 Jan. 3 1940 
= peobegee : alle -| 8.08 Aug. 31 1939) 9.54 Dec. 7 1939 
ee eee . nosleeabedee seaceenelesesaese cocesgeen 
= TIEN “9.70 Jan. 12/10.06 Jan. 8 8.25 Nov 1 1939/10.14 Jan. 3 1940 
Dathntetlicions sekaut estan shee Nonsbdabe wkeekeatan 
Des.... “9.62 Jan. 12’ 10. 00 Jan. _ 8! 9.32 Dec. 20 1939'10 07 Jan. 3 1940 


Volume of Sales for Future Delivery—The ( ‘ommodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
l 
Open 
New York Jan. 5\Jan. 6\Jan. 8\Jan. 9|\ Jan. 10|\ Jan. 11| Contracts 
| | Jan. V1 
1940— | 
= einai 2,600 ----| 2,000 200 800' 1,600 *5,800 
Ree ogrere Race ER Bier) Mes ea-s 
Mareh~08l 22 33,500) 18,900) 23,000] 20,000) 19,000) 44,900) 536,600 
| __ aOecna: 2,100 200; 200 400) 200] 300 4,400 
Map-—Old...-....<. 29,100| 25,400] 24,500) 25,400) 27, 100 48,200! 566.200 
pet appre aiie 1.200; (200/ 400) ___- 9} 36.000 
Spee... . +... 46,900) 15,000; 23,600) 13,800} 17, 300 45,900! 685.500 
ee 2,600, 200) 200) 600} 300) (100! 56.500 
October—Old -------- onil' pani okie coheel sede salad | abe 
Page epee NIT 26,100) 12,500) 12,000} 24,700) 7,000) 23,300 326,200 
Fae ni be ae te, So, eee Cee, See 
i 6,800) 800} 3,400 4,300) 4,800) 4,700) 41,200 
Inactive months— | 
ED... 0 ‘gaol. scndl std G.cbeed . ocbel” Saas. “onkens 
UES ee MeL OP | da ----| ----| _----| | 200 




















Total all futures____ Ec 51,000) 3 43, 200, 89,300) 89.400, 77,300 169 000) 2,258,600 
| | 
Open 
New Orleans jJan. 3\Jan. 4\Jan. S\Jan. 6\Jan. &\Jan. 9%) Contracts 
. | mm & Jan 9% 
1940— r 
January—Old__.._._- | 1,650 a _— ae sana 100 1,050 
Ree een Bre Tier Bea Pea 200 
March—Old ......... | 9,450) 7,200) 8,700 2.700) 4,950] 6,600) 89,750 
BE stctntaccecens eos Tr wnos me onsl) iaiea 250 
—...- 9.700; 9,550) 7,700) 4,250! 5,800) 4,000) 92,150 
_ eeoaeneges Bee eS ees RPT ey leat -| 1,500 
ppp | 12,050) 13,050) 13,000) 5,050) 6.550! 4,100) 92.350 
eam ie are ----| et re eet oe 3,950 
October—Old ........ 3,200 it ee yey 
i dimecnctcbiinn | 10,600! 5,600] 9,650) |__| 2,700) 4.550! 50,700 
December ........___ | 1,400 900) 3,050 100) 150) 2,800) 10,000 
_ Total all futures_.-. : 44, 850 36, 400! “42, 100 15, 300' 20.150 22, 150 341 900 


leaving net open 


~* Ineludes 400 bales aga! ‘inst which notices have been issued. 
“ontracts of 5.400 balce 
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The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and ean give only the stock at 
Alexandria and the spot prices at Liverpool. 


Jan. 12— 1940 1939 1938 1937 
Stock in Bombay, India________- 05,000 786,000 622000 794,000 
Stock in Alexandria, Egypt__-_-_- 394,000 ,000 362,000 404,000 
Middling uplands, Liverpool ett Seas 8.98d. 5.19d. 5.02d. 7.20d. 
Egypt, good Giza, Liverpool__-___ SEwnies) ‘hdlagsein ” ‘eadkue Guan 
Broach, fine, Liverpool Ee 8.17d. 4.1l1d. 4.19d. 5.95d. 
Peruvian Tanguis, g’dfair, L’pool 9.33d. 5.89d. 6.27d. 8.63d. 
C. P. Oomra No. 1 staple, super- 

Pee 8.13d. 4.11d. 4.34d. 5.92d. 

At the Interior Canis the movement—that is, the 


receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Jan. 12, 19 40 _afovom ent to Jen. 13. 1939 
Towns Recety ts Shi p- Stock. $s ‘Recei v t s | Ship- Stocks 
_—_—_—_—_— - ments Jan. |—————. ment Jan. 
Ww eek , Season | Week 12 Week , Season | Week 13 
Ala., Birm’ am) ~ 807), 32, 637 1,620 27,076 273, 67, 203 598 60,895 

Eufaula 9| 15,314 455 10,062 20; 11,959! 199} 9,149 

Montgom’y| 6,424 42.801) 642 67,881 655) 81 ‘681! 2,195; 95,001 

Seima....- 672| 26,523) 2,739! 67,177 94, 43,281 696) 80,976 
Ark., Blythev.; 1,296) 162,392) 4,926) 177,920 264] 129,970) 1,210) 172,720 

Forest City 49| 29,9 3 537| 53,210 ---| 38,923 213) 52,409 

Helena... 481} 64,308} 2,302) 59,565 100} 59,761) 1,500) 61,640 

ae 431} 38,993) 2,797) 45,968 10} 38,634 132; 48,814 

Jonesboro. 31 8,017 489) 34,136 19,277 4| 36,631 

Little Rock} 1,222] 88,957) 3,041) 156,991) 1,131] 101,200| 1,726! 143,603 

Newport... 8} 38,09. ,300, 47,376 6° 39,628 diate 2,696 

Pine Bluff.| 3,545} 119,787] 10,291) 106,290 313] 128,930) 1,519) 132,224 

Walnut Rge 88} 62,293) 1,422; 47,907 9| 48,267 200) 45,229 
Ga., Albany _. 771, 12,133 109} 15,199 3] 12,641 628} 18,988 

Athens .... 100) 38,386 100; 47, 2,760} 25,734 430} 38,847 

Atlanta_...| 5,254) 84,460) 3,435) 118,217} 1,311] 97,375) 4,200) 145,498 

Augusta... 1,198} 114,410} 2,825) 144,180) 1,716) 92,147) 2,528) 155,393 

Colum bus... 500 8,500 ¢ 31,300 anid 6,900 ----| 35.400 

Macon. ... 570| 30,036} 2,774) 31,539 44| 25,870 468) 3/,948 

Rome... . 57| 16,064 75| 38,559 165) 16,156 70| 32,588 
La., Shrevep’t 100] 104,679} 1 75,660 85,203 357| 89,773 
Miss , Clarksd| 2,506) 142,838} 6,022) 78,698 794] 118,613} 3,885] 77,877 

Colum bus. . 429] 17,292} 2,012) 39,347 26,142 95| 43,061 

Greenwood.| 1,622] 217,064) 7,524) 122,869 921) 186,413) 3,883) 129,501 

Jackson... 206] 30,611 382} 25,290 6} 31,080 310) 41,977 

Natchez... ium 7,236 22! 18,853 52 7,487 51) 16,403 

Vicksburg. 74, 25,420) 1,174) 25,304 183} 27,045 788) 25,245 

Yazoo City. 47,565 993} 54,514 65| 44,948 967) 52,352 
Mo., St. Louis} 10,102] 189,935) 9,771 5,201} 5,196] 94,819] 5,286 3,494 
N.C., Gr’boro 155 2,379 31 1,398 118 3,256 388 2,807 
Oklahoma— 

15 towns *. 1,830] 301,471] 7,890) 281,050) 1,415] 334,930) 4,179] 302,253 
8. C., Gr’ville} 2,986! 79,70 2,377; 79,048) 1,235] 58,835] 2,712) 76,634 
Tenn., Mem’s| 72,049/2450,276,105,335| 902,025) 35,090)1505,149] 43,487) 884,404 
Texas, Abilene} 1,934) 24,959) 1,916) 13,329 102] 21,681 156} 13,783 

Austin..... ene 7,318 Pip Se 3,034 1 15,219 78 4,553 

Brenham . 1 15,392 83 2,708 91 14,194 210 3.428 

Dalilas..... 1,225} 41,031} 1,801| 37,666 358] 41,616 136) 45,436 

, oe 72,055) 1,576) 39,463 136] 62,626 145} 43,980 

Robstown._ pee 6,518 4 645 ened 6,470 3 1,363 

San Marcos 75 3,731 inectens 2,253 41 13,205 39 3,179 

Texarkana . 445) 32,663) 1,572] 35,056 167| 27,069 197| 36,433 

Wile cmec — 55,018 580} 17,432 102} 53,515 378] 24,463 
Tot., 56 townsl119, 754 ‘4909, 237! 195, 844 3189 ,004' 55 55, 0241381 3865. 052° 86, 246 3369, 9.048 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 76,090 bales and are tonight 
180,044 bales less than at the same period last year. The 
receipts of all the towns have been 64,730 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1 











——1939-40———_ ——1938 P —~—— 
J i pong Since 
“Shipped — Week Au Week Aug 1 
pe OaT1 “484.069 5.286 ~ 94,589 
y ia ee eee 9,275 166° 925 5,575 99,146 
SE DE. aa ep eenneneense 520 7.891 395 1,555 
\, 2 . = Fpeegere sss 472 4,997 292 ap'tae 
Via Virginia points_._......---.- 4,715 90,341 4,378 9,193 
Via other routes, &c_--.--.-----. 38, 160 _ 390,506 16,779 382" 277 
Total gross overland._..------ 62,913 ~ 47,729 32,695 672,359 
Deduct Shipments— 

‘Overtan to N. Y., Boston, &c__. 1,096 11,911 1,178 13,505 
Between interior towns. ----. - -- - ‘ 4,612 179 5,040 
Inland, &c., from South.....---- 2,306 160,290 4,844 221,468 

Total to be deducted_-_-------- 3,574 176,813 6,201 240,013 
Leaving total net overland *___---. 59,339 670,915 26,494 432,346 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 59,339 bales, against 26,494 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 238 ,570 bales. 





———1939-40- —— —— 

Sight and Spinners’ Since Since 

— Ta ings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 12. ...-_ 181,553 8,390 38,827 2,862,992 
Net overland to Jan. 12------ 59 339 870. 916 26,494 432,346 
South'n consumption to Jan. 12_.140,000 3,330,000 120, 000 2, 788, 000 

ees SEE, nc ccescsndons 380,892 9,029,306 *31, 222 6,083 ,338 
Interior stocks in excess - -- -. - - *76 090 758 955 coos EDO ESD 
Excess of Southern mill takings 

over consumption to Jan. 1..-- eons 929,208 ae 513,362 

Came into sight during week - - 304, 802 -----. 154,099 ee 
Total in sight Jan. 12.....------ ... 10,717,469 ae 
North. spinn’s’ takings to Jan. 12. 17, 138 898,728 29,139 728,321 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
SOR, Eencstcreredas NE BE iis ih © ink bite bs eee 11,341,371 
1en7—dem. 34.......--- SEES vo dchiwnnedscsudes 10,739,349 
oe | Se SPE) GS nostnentedncusmueks 10,240,666 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the 
week: 














f Closing Quotations for Middling Cotton on— 


























Week Ended | Saturday | Monday ' Tuesday | Wednesday, Thursday Friday 

Jan. 12 | | | |] 
% /15-16 4 15-16) % 115-16] % ,15-16] % 115-16) % {15-16 

In. | In. | In. | In. | In. In. | In.| In. | In. | In. | In. | In. 
Galveston. ._|10.91 11.11 10.94/11.14, 10.86 11.06 10.88 11 .08;10.78/10.98 10.70}10.90 
New Orleans _/11.15 11.35 11.25/11 .45)11.20 11.40,11.02 11.22/10.88 11.08/)10.78/10.98 
Mobile. ._..- 10.96 11.06 10.98/11 .08 10.95 11 .05/10.97,11 .07|10.83/10.93)10.78/10.88 
Savannah .__/11.18 11.33 11.15]11.30 11.05 11.2011 071 1.22 10.94}11.09 10.88/11.03 
Norfolk... .. 11.20 11.35 11.20/11.35)11.15 11.30 11.15/11.30 11.05.11.20 11.00,11.15 
Montgomery .|10.72 10.82 10.75|10.85 10.70 10.80 10.73 10.83,10.65 10.75 10.55 10.65 
Augusta ..__/11.10 11.35 11.09, 11.24:11.05,11.20 11.07,11.22 10.93'11.08 10.88/11.03 
Memphis... _/10.60 10.80 10.65 10.85 10.60,10.80 10.60 10.80 10.50 10.70 10.45 10.65 
Houston ~~ -.-)10.90 11.10 10.90,11.10,10.85'11.05 10.85 11.05 10.75 10.95 10.65 10.85 
Little Rock_./10.50 10.70 10.55 10.75'10.50 10.70 10.50 10.70 10.40 10.60 10.35 10.55 
De. scaes 10.39 10.59 10.38 10.58 10.34 10.54 10.34 10.54 10.20 10.40 10.15 10.35 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday |Wednesday | Thursday Friday 
Jan. 6 Jan. & Jan. 9 Jan. 10 Jan. 11 Jan. 12 
Jan. (1940) 
(old) |11.22h 11.32b 11.276 11.296-.324/11.15 Bid {1101611074 
(new) |11.32b 11.426 11.376 11.396 11.25 Bid |11.11 Bid 
Mar. (old)|11.15 11.25 -|11.20 - 11.22b-.23a) 11.06-11.08)11.03 - 
(new) |11.27b |11.37b 11.326 11.346 11.18 Bid {11.15 Bid 
May (old)|10.86-10.88/10.95 ——|10.88 ——|10.92 10.83 ——|10.96 —— 
(new) |10.98b |11.07b 11.006 11.046 110.95 Bid 10.88 Bid 
July (old) |10.51-10.54/10.60-10.61/10.51 ——-|10.53-10.54/10.42-10.43|10 37-10.38 
(new) |10.66b 10.750 10.66 10.68) 10.57 Bid |10.52 Bid 
CMhisesees 10.03b-.05a|10.08 ——| 9.98 ——]| 9.99n 9.836-9.84a| 9.73- 9.75 
DOs tence 9 .96b-9 .98a/|10.01b-.034|9.90b 9.92a\9 92b-9.934|9.766-9.774| 9.68 —— 
Tone— 
Spot..... Steady Steady Steady Steady Steady. Steady. 
Old futures; Steady Steady Steady Steady Steady. Steady. 
New fut’es' Steady Steady Steady Steady Steady. Steady. 


Sales and Deliveries of Cotton Under Export Plan 
Totaled 5,867,000 Bales on Jan. 2—Sales and deliveries of 
cotton and cotton products as of Jan. 2, 1940, under the 
cotton export program, totaled 5,867,000 bales, the Depart- 
ment of Agriculture announced Jan. 8. This total includes 
sales and deliveries of cotton products equivalent to 290,000 
bales. Since the last announcement, Dec. 21, 1939, sales of 
46,569 bales of cotton have been canceled under provisions 
of the program permitting war cancellations. These can- 
cellations were deducted in arriving at total sales and deliv- 
eries. It was further reported by the Department: 


Exporters under the program have the option of declaring either their 
sales for export or their actual deliveries for export in order to qi alifyfor 
payments on cotton sold abroad. The current total, as a result, does not 
include sales which have not yet been exported and which exporters have 
chosen to declare at the time of delivery for export. 

The total quantity of cotton actually shipped out of the Uhited States 
from the beginning of the 1939 marketing season, Aug. 1, 1939, to Jan. 2, 
1940, amounted to 2,978,809 bales, compared with 1,906,570 bales for the 
same period in 1938. For December, 1939 exports amounted to 717,000 
bales, compared with 379,000 for the same month in 1938. 

The Department’s previous announcement was given in 


our issue of Dee. 30, page 4194. 


CCC Plans to Exchange Low-Grade 1934 Loan Cot- 
ton for Better Grades—In order to help supply the de- 
mand for low grade cotton, the Department of Agriculture 
announced Jan. 6 that the Commodity Credit Corportion, 
as soon as the necessary plans can be made, will exchange 
1934 loan stocks for cotton of better grades and staple. 
Most of the low grade cotton of the types desired, said the 
Department, is held under the 1934 loan. With the demand 
for cotton exceeding this year’s production, buyers are pur- 
chasing cotton held under the 1938 loan to which the farmers 
hold title, the Department says. It adds that the cotton 
held under the 1938 loan, however, is on the whole of a 
better grade and staple than is called for by the prevailing 
market demand. Under the present plan, it is further said, 
firms and individuals can buy 1938 cotton and trade it for 
cotton equal in value from the 1934 loan stoeks. In this 
way farmers will benefit by cashing in on the equities they 
now hold in the 1938 crop. 


Adjustments will be made for the location of the cotton to be exchanged. 

The Commodity Credit Corporation will accept only American Upland 
cotton, grown outside of irrigaged districts. which is middling, white or 
better in grade, and of staple lengths ranging from % inch to 1 16 inches. 
Preference will be given to offers calling for the delivery to the CCC of the 
slows ades and staples: Good middling, white, of % inch, 15-16 inch, 
and 1-16 inch staple length strict middling, white, of 15-16 inch, 1 inch 
and 1 1-16 inch staple length. 

Catalogs showing the location, grade and stable length of cotton to be 
offered for exchange are now being pastes and will be made available as 
soon as possible. A charge of $5 will be made for each catalog, which may 
be obtained by writing to CCC, Washington, D.C. The order must be 
accompanied by a cashier's check or a certified check. 

Full details of the exchange will be made public prior to the release of 
the cotnien. Types of various | typ and staples offered for exchange 
by the CCC will be displayed in sample rooms. The locations of the 
compe rooms will be announced at a later date. 

If the 1934 loan stocks are not made available. current domestic and 
foreign demand cannot be met and a decrease in the sale and the consump- 
tion of American cotton probably will result. The CCC has about 800,000 
bales of low grade cotton under the 1934 loan. 


Mid-December Swings in Cotton Prices World- 
Wide, CEA Reports—-The Commodity Exchange Adminis- 
tration indicated Jan. 5 that the wide swings in cotton fu- 
tures prices on Dec. 12, 13 and 14 were associated with 
price movements on foreign markets. The price of cotton 
futures in New York increased sharply from Dee. 6 to Dec. 
13. This increase amounted in all to about 1.4 cents per 
pound or $7.00 per bale. The most striking increases were 
on Dec. 12 and 13. On Dee. 14 prices at New York fell by 
amounts of $2.50 to $3.00 per bale for different futures. 
Since this break the cotton futures markets have regained 
most of the ground lost. The announcement further stated: 

An investigation of trading by those havi large interests in cotton 


futures on the New York Cotton Exchange did not reveal concentrated 
selling by large operators on Dec. 1 


A few individuals sold in large 
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quantities but their trades were more than counterbalanced by buying by 
other large traders. Total purchases by traders having positions in ex- 
cess of 5,000 bales exceeded sales by over 70,000 bales. 

The price movements on the New York market seem to have been asso- 
ciated with even more drastic fluctuations abroad. The most violent price 
changes occurred on the market at Alexandria, Egypt. A very rapid rise 
in cotton futures prices at Alexandria was followed by a recession on Dec. 
13, 14 and 15. he decline on these three days was equal to more than 
3 cents per pound. The Liverpool market had also been rising faster than 
New York, But suffered a reaction on the 14th and 15th. Bombay was the 
only important foreign market on which prices did not decline on the 14th. 
Weakness did not develop there until the following week. ‘ 

No evidence of large operations between American and foreign markets 
was found. Interests in foreign markets of Ww American traders amount- 
ing to over 365,000 bales changed by only 1,600 bales on Dec. 14. Those 
foreign interests for whom information could be secured had positions in 
the New York market totaling approximately 200,000 bales. On Dec. 14 
their purchases exceeded their sales on the New York market by more than 
26,090 bales. The evidence so far available indicates that the action and 
reaction in our markets was in sympathy with price movements abroad. 
Steps have been taken in foreign countries to curb such sharp price move- 
ments which have been interpreted as arising from speculative excesses. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there was some rain in the western 
half of the cotton belt, but dry in the eastern half. Tem- 


peratures have been below normal. 


Rain Rainfall ——— Thermometer——— 


Days Inches High Low Mean 
Texas—Galveston 3 0.68 68 30 49 
Amarillo 2 0.28 52 4 24 
Austin 5 0.42 76 25 51 
Abilene 1 0.16 73 17 45 
Brownsville 2 0.06 sO 48 64 
Corpus Christi 1 0.11 80 33 57 
Dallas é 1 0.10 72 15 44 
Del Rio 1 0.10 75 37 56 
E! Paso 1 0.11 62 32 47 
Houston 1 0.25 75 26 51 
Palestine dry 74 20 47 
Port Arthir 2 0.37 70 27 49 
San Antonio 2 0.35 77 31 54 
Oklahoma—Oklahoma City 1 0 07 42 —1 21 
Arkansas—Fort Smith 1 0.07 19 5 27 
Little Rock 1 0.65 59 13 36 
Louisiana— New Orleans dry 75 32 59 
Shreveport 1 0.28 72 21 7 
Mississi ppi—Meridian 2 0.98 64 21 43 
Vicksburg 2 0.07 66 24 15 
Alabama— Mobile 2 1.24 66 27 15 
Birmingham 3 1.88 52 18 35 
Montgomery 2 1.13 61 25 43 
Florida—Jacksonville 2 0.07 73 32 52 
Miami 1 0.62 1 54 6S 
Pensacola 1 0.91 70 28 19 
Tampa 1 0.95 7: 38 55 
Georgia-Savannah 3 0.58 64 32 1s 
Atlanta 2 2.21 39 21 30 
Augusta 2 1.95 53 25 39 
Macon 1 1.56 51 24 35 
South Carolina—C harleston 2 1.01 53 32 13 
North Carolina—Charlotte 2 1.06 39 19 29 
Asheville 1 0.36 42 14 28 
Raleigh 2 1.16 47 16 32 
Wilmington 3 0.7 58 26 42 
Tennessee— Memphis 2 0.79 5s 12 20 
Chattanooga 3 0.72 43 19 31 
Nashville 3 0.57 45 9 27 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a.m. of the dates given: 
Jan. 12,1940 Jan. 13, 1939 
Feet Feet 


New Orleans __Above zero of gauge- 1.3 1.8 
Memphis _ __ _ _ - _.. Above zero of gauge 0.7 11.0 
| RARER Above zero of gauge_ 9.3 19.0 
Shreveport______.___Above zero of gauge_ 12 7.5 
Vicksburg -_ __- __Above zero of gauge- —5.7 5.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption: they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 




















Week Receipts at Ports Stocks at Interior Towns | Receipts from Plantations 
End. ——- — _ 

1939 , 1938 | 1937 1939 | 1938 1937 1939 1938 1937 
Oct | 


13 |290.322| 205.107 | 379.066 | 3262 .486 | 3110,218/ 1904 035) 433 993) 134,239) 596.889 
20 _ | 230,932) 200,646 | 323 ,319)|3399,830|3275,615/2051 912) 368,276/ 366.043 471,196 
27 | 243.288) 150,872) 313,437 | 3486 ,871 | 3387 ,084 | 2129,804| 330,329/ 263,541 392,329 


3. | 231 ,.212| 256,332 | 263,182) 3533,182|3460 497 | 2226 923) 277,523|329,745) 388.719 
10_|237,.671| 92,125) 245,688/3543 918) 3510,308/| 2387 ,570)| 248 .407/ 141,936/ 406,335 
17 _| 202.576) 125,857/|195,034|3549 579/ 3518 ,088) 2459 ,694| 208 ,237| 133 ,637| 267,158 
24_|178,607| 88,143) 160,560) 3536 ,990|3524,821|2501,559/ 166,018) 94,876/202,425 


1 _|227.545| 89,957) 169.369|3534.867|3508 828) 254,908) 225.422) 73,964/213,711 
8_|210,127| 77,815) 165,506/3498,072| 3496 ,222/2610,850) 173,332) 65,209/230,448 
15_/257.10)| 64,534|169,711/3449, 968 | 3471,589/2640,423) 208,997) 39,901/199,284 
22./240,688| 54,236) 139,333/3389,066|3448,226/2663,852| 179,786) 30,873/162,762 
29_|189,049| 44,595) 141,563/3346,020|/3434,970/ 2658 ,348| 232,095) 31,339/ 147,067 


“1940 | 1939 | 1938 | 1940 | 1939 | 1938 | 1940 | 1939 | 1938 
Jan. 


5.|169,951| 42,596) 125,656) 3265,094|3400,270/2619,799) 89,025] 7,896 86,716 
12_|1815553! 38,827'121.714'3189,004'3369,048!2613,016! 105,463] 7,605) 128.497 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 5,854,619 bales; 
in 1938-39 they were 4,387,145 bales and in 1937-38 were 
7,555,218 bales. (2) That, although the receipts at the 
outports the past week were 181,553 bales, the actual 
movement from plantations was 105,463 bales, stock at 
interior towns having decreased 76,090 bales during the week. 
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Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Dec. 14, which we present below. As these reports have not 
been coming in regularly, we can only publish the reports as 
received. 








| 
Alerandria. Egypt. 1939 1938 1937 
Dec. 14 
Receipts (cantars)— | 
This week _ _--- -- 418,000 275,000 280 ,000 
Since Aug. 1 4.839.593 | 3.944 037 5,319,506 














Volume 150 











Since This | 


This | 











Since | This Since 
| Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 

Exports (bales)— | | | 
To Liverpool_________ | 5,300} 75,041) 5,700) 49,242) 5,300) 78,618 
To Manchester, &c__-| ____| 61,395) 7,200) 59,090} ____| 71,462 
To Continent and India 12,050) 248,367|16,900, 251,651/17,750) 302,609 
To America_-____.___- : 30,254, 600 7,640) 500) 11,075 

Total exports_______ '20,250| 415,057'30,400 367 ,623123,550! 463.764 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended 
Dec. 14 were 418,000 cantars and the foreign shipments 
20,250 bales. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,886 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales Bales 

NEW ORLEANS— GALVESTON— 

To Great Britain.________ 24,877 To Great Britain___...... 18,866 

7 fo ee . 18,795 » 1 |” RGR RTS 4,571 

Sean ok Se 5,748 - \  —eeee lina Mae 

_ Say aa ae 4,773 To Japan_____ «tiers “ie 

Fh nel SEA or ‘ 650 <.cicckschoce. ee 
© Holland - - - - - - ----- 9,750! MOBILE— 

Po Belgium - -------..--- 1,400|" To Great Britain._______-_ 4,358 

To Denmark_ ---_. lea 475|_. ‘ . 

To Norway______. at ae 500 | ¢ HARLESTON— 

To Sweden_...____._. -_ 2,925 To Great Britain_____..-_- 1,520 

To South America______- 200| NORFOLK— 

HOUSTON— Dy I oo a os wi widie me 170 
5 ee ee 8,612 _ 2 "| eens 300 
. \ | * See apap . 1,457 ———— 
y | Eee 1,622 a _.119,886 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 

Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market fcr spots 
and futures each day of the past week and the daily closing 





























Spot Saturday Monday Tuesday \Wednesday | Thursday Friday 
Market, 

12:15 ; Quiet Quiet Quiet Moderate | Moderate 
7 demand demand 
Mid. upl’'ds| CLOSED 9.48d. 9.20d. 9.27d. 9.11d. 8.98d, 
Futures Steady at | Steady at | Quiet but | Steady at Steady, 
Market 1 to 3 pts. | 5 to 8 pts. |st’'y, 4 to 5| 5 to 8 pts. junch’ged to 

opened decline decline pts. dec. decline /|2 pts. adv. 
Market, Steady at | Steady at |Quiet, st’'y,|Barely st’y| Quiet but 
4 4 9 to 10 | 2 to 4 pts. junch'd to 2} 17 to 21 |st’'y, 7 to 8 
P.M. | pts. dec. decline pts. adv. ' pts. dec. pts. dec. 








Prices of futures at Liverpool for each day are given below: 















































Jan. 6 Sat.| Mon. | Tues. | Wed Thurs. | Fri. 
to —|———————- —— |__| — 
Jan. 12 Close) Noon Close| Noon Close| Noon Close| Noon Close! Noon Close 
New Contract | a181 4214.1 £31 Ol Go) Be 
January, 1940_- 9.13] 8.95| 8.85] 8.93] 8.92) 8.93) 8.76) 8.72) 8.63) 8.65 
March _ .___.. im 9.09] 8.92| 8.81] 8.89] 8.88) 8.89] 8.72) 8.70) 8.60! 8.62 
BT ccccxeaawe 9.05| 8.89) 8.78] 8.85| 8.84] 8.85) 8.69] 8.66) 8.56] 8.58 
| Re pea Clos-| 8.96| 8.80) 8.69] 8.76] 8.75| 8.77) 8.61| 8.58] 8.48] 8.50 
October ______-- | ed | 8.70| 8.53) 8.42] 8.49] 8.48] 8.50] 8.35] 8.33] 8.23] 8.25 
December _ _____| socal BAN wocnt BA cacud BA cocct B.2 ancck Oae 
January, 1941__| owed, DA «cont GEL cecal I «cca EE w6nal ae 
March .......-- scent ME aback ec eaet il cecal BE avidk ee 
BE ain science aatuk Ae acncl Dn 4c5st  wcuah GA cnncd ee 
iit aba. © ; 8.38! ____| 8.36! ____| 8.37! ____| 8.19] _-__| 8.12 





Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is good. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 





| 1939 1938 


Catton | 





8% Lbs. Shirt- 81% Lbs. Shirt- , Cotton 



































32s Cop | ings, Common |Middl'g| 32s Cop | ings, Common | Ad tdal'g 
Twist to Finest | Upl'ds | Twist to Finest Upl'ds 
d. s.d. s.d.| d. | d. Is. d. — oe * 
Oct. | 
13..|13 @13K%)11 3 @1l 6 6.27 | 8%@ 9%) 9 @9 3 5 24 
20../13 @134%\11 3 @11 6 6.35 | 8%@ 9%! 9 @9 3 5.19 
27..\13 @134%\ll 3 @i1l 6 6.38 | 84 @ 9%! 9 @9 3 5.20 
Nov. | 
3__|183%@14 j11 3 @l1l1 6 6.22 | 8%@ 9%! 9 @9 3 5.09 
10__|14 @14%/11 4%@11 7%) 7.01 | 8%@ 9%| 9 @9 3 5.05 
17_.|14 @14%/11 6 @1l 9 | 7.10 | 8%@ 9%) 9 @9 3 5.08 
24../144%@15 |11 94%@12 | 7.51 | 8%@ 9%| 9 @9 3 5.22 
Dec. 
1/15 @15%/12 @12 3 795 | 8%@ 9%/ 9 @9 3 5.14 
8..|154%@16 (12 3 @12 6 8.19 | 8%@ 9% 810%@ 9 1%) 4.97 
15... Nominal | Nominal 8.59 | 8%@ 9% 810%@ 91% 5.16 
22_.| Nominal Nominal 8.78 | 8%@ 9%! 810%@ 9 1%) 5.24 
29_.116%@16%|12 6 @i2 9 8.70 | 8%@ 9%| 810%@ 9 1% 5.25 
Jan. 19|40 | 19|3 
5..|16% @17%)12 6 @13 1%) 9.29 | 8%@ 9%| 810%@9 1%) 5.30 
12__' Nominal 112 3 @12 4 | 8.98 ' 8%@ 9%! 810%@ 9 1%! 5.19 








BREADSTUFFS 
Friday Night, Jan. 12, 1940. 
Flour—tThe undertone of the flour market has been easy 
during most of the week, influenced largely by the decided 
reactionary tendency of the wheat markets, which in turn 
were influenced by the bearish weather reports in the 
drought-stricken areas. About a week ago it was reported 
that some consumers would come into the market for sup- 
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plies if prices eased somewhat. However, flour values have 
declined about 40c. to 50c. a barrel, but no appreciable con- 
sumer demand has developed. Cars of flour on hand in the 
local terminals showed a moderate decrease this week com- 
pared with a week ago. 


Wheat—On the 6th inst. prices closed unchanged to 34c. 
lower. Hope that the long drought may be broken effec- 
tively in the Southwest winter wheat belt by snow and rain 
in the last 48 hours, and additional precipitation expected 
the next few days, caused selling in the Chicago wheat pit 
today. Prices slumped a cent at one stage, but later re- 
covered all or part of the loss, as dealers returned to the 
buying side to even up short accounts for over the week-end. 
The drought that has persisted for more than four months 
in much of the richest wheat-producing region, has been 
relieved materially by intermittent snows and rains the last 
two weeks. While there is still serious moisture deficiency 
—the unsettled weather has brought a definite change in 
the situation. However, more moisture will be needed 
right along through May, crop experts said. They are 
uncertain as to whether wheat has been materially benefited, 
inasmuch as the crop is dormant. Much planted wheat had 
not germinated or sprouted before cold weather began. 
On the Sth inst. prices closed 4% to Te. net lower. Wheat 
losses of almost a cent a bushel today in the fifth consecutive 
session of declining prices, put quotations about 4c. below 
the highs recorded last Tuesday and 5 to 7e. below the sea- 
son’s best figures. The improved grain belt moisture situa- 
tion, with snows of 5 to 8 inches or more spread over much 
of the area, accounted for most of the selling, although some 
crop experts expressed doubt that the precipitation will 
have any material effect in improving winter wheat yields. 
Some buying, which helped the rally of wheat, was at- 
tributed to lifting of hedges in connection with Government 
purchase of 299,880 barrels of graham flour for relief dis- 
tribution. Grain men said less wheat is required to produce 
graham flour than in the case of regular flour, but that the 
purchase involved approximately 1,000,000 bushels. Prices 
and successful bidders were not made public. On the 9th 
inst. prices closed 1%, to 2e. net lower. Wheat rose almost 
a cent in the early dealings, then reacted to around previous 
closing levels. In the final hour prices slumped wie 3e. 
from early highs and closed 1%¢ to 2c. lower than yesterday’s 
finals. Fundamental trade factors apparently remained 
unchanged, so that most of the activity was of a technical 
nature, with the trade largely professional. Some selling 
was regarded as spreading operations against purchases at 
Winnipeg, where wheat is 10 to 15e. cheaper, but when the 
downturn got under way it put into operation numerous 
stop-loss orders that augmented the liquidation. The im- 
proved domestic moisture situation, with prospects of mod- 
erating temperatures and possibly more precipitation in 
some localities, continued to exert an influence. On the 
10th inst. prices closed 3, to %4e. net higher. Rapid and 
fairly wide price swings characterized the wheat pit today in 
Chicago, with values closing near the day’s best levels. 
Fluctuations were within a range of about 2c. Firmness in 
Winnipeg, where gains of better than a cent were scored, 
and increased buying at the decline here (Chicago Board) 
erased early losses of about a cent and replaced them with 
corresponding gains. Increased war activity contributed 
to the upturn, which, however, was held in check much of 
the time by more favorable domestic crop reports. In- 
tensified air and sea warfare and reports of a large purchase 
of Canadian wheat by Great Britain helped lift values early, 
following an irregular opening. Purehase of Canadian 
wheat by Great Britain, estimated at 10,000,000 to 15,000,- 
000 bushels, gave Winnipeg a firm opening, which en- 
couraged the upturn here. ending to check the rise was 
continued weakness at Buenos Aires, where wheat has lost 
about 4¢. this week, and reports of more moisture in the 
domestic grain belt also had a bearish influence. 

On the 11th inst. prices closed 1% to 2%c. net lower. 
The market had a weak appearance during most of the 
session on the Chicago Board today. Prices slumped more 
than 2c. a bushel and closed at about the lows of the day. 
Selling, which became heavy as the price decline forced 
execution of numerous stop loss orders, was largely asso- 
ciated with failure of the Winnipeg market and other world 
markets, including Chicago, to respond to news of big Euro- 
pean purchases of wheat in the international trade. Export- 
ers estimated buying yesterday and today, mostly of Cana- 
dian and Australian wheat for shipment to Great Britain, 
involved approximately 100,000,000 bushels, according to 
reliable reports. Veteran dealers could not recall when so 
much wheat ever had been contracted for in such a short 
period. However, because the transactions involved in most 
cases operations between governments, virtually no buying 
came into the futures pits here, or at Winnipeg and Buenos 
Aires. The actual wheat purchases, mostly from Australia 
and Canada, had little market effect except in a sentimental 
way. 

Today prices closed % to 1c. net lower. Wheat prices 
tumbled about 2c. a bushel again today before enough buy- 
ing appeared to right the market and cause a moderate 
rally. Prices reached the lowest level in a month. Stop 
loss selling, closing out of lines because of need of ad- 
ditional margin, and liquidation inspired by continued 
weakness of securities dominated the trade much of the 
time. Reports of large-scale buying of Southern Hemi- 
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sphere wheat by the United Kingdom, probably referring to 
yesterday’s news concerning contracting for almost half of 
the Australian surplus, had a depressing effect on North 
American markets. Grain traders said the recent reaction 
in wheat, of which today’s market was merely a part, 
apparently is based on improved moisture condition in the 
winter wheat belt together with continued slow domestic 
milling demand and large world supplies. Private estimates 
indicated probable world carryover next July 1 may be 
1,400,000,000 bushels, which would be about 200,000,000 
bushels larger than last July 1, and a new all-time record. 
Open interest in wheat tonight was 86,634,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. on. Tues. Wed. Thurs. Fri. 
.  & fee eee 123% 123 121% 122% 120 118% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
MS 2s Labi eeapacsed dake «awe eh 103% 103% 101% 102 99% 98% 
July ...-.--.------- on rat wkemwn 101% 100% 98% 99% 97% 96% 
PE in pie cnohereusenncs .-100% 99% 98 98% 96% 95% 

*s High and When Made | __ Season's Low and When Made 

DO i ieww oun 109% Dec. 19, 1939|May.-.--..--- 63% July 24, 1939 
} Aa 107% Dec. 19, 1939|July...-.-.--.. 77% Oct. 


. 1939 
September _._.104% Jan. 3, 1940|September _.. 95 Jan. 12, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri 
May....---..-.---.------.----- 3% 86% 86% 87% 86% 85% 
/ | Pa ese" 874% 87% 87% 88 87 86% 
October _._--.-- tb thle wail alah din 88% 89 88% 89% 88% 87% 


Corn—On the 6th inst. prices closed unchanged to %e. 
lower compared with previous finals. Corn prices dipped as 
much as 5e. at one stage, but there was some buying 
credited to exporters. Sales abroad amounted to 2 cargoes 
negotiated yesterday. Receipts were larger, but bookings 


were small. On the 8th inst. prices closed unchanged to e. 
down. Corn prices dipped about 4c. at one stage in sym- 


pathy with wheat, but support credited to cash and export 
interests helped the rally. Increased feeding demand because 
of wintry weather tended to check offerings and country 
selling, with bookings only 9,000 bushels. On the 9th inst. 
prices closed 5c. to Ye. net lower. Corn moved largely in 
sympathy with wheat. A cargo of No. 2 yellow was sold 
for shipments from the Gulf to Holland and shippers sold 
76,000 bushels in the Chicago market, while booking 64,000 
to arrive. Some late selling reflected weakness of hogs and 
lard, and expectations that tomorrow’s government report 
may show unusually large supplies on farms. On the 10th 
inst. prices closed le. to %%ec. net lower. Corn futures 
were held to a slightly lower price level, despite some support 
‘from local and cash interests. 

On the 11th inst. prices closed % to %Ke. net lower. The 
corn market ruled heavy during most of the session, influ- 
enced largely by the bearish action of wheat futures. _All 
this in spite of the fact that Government figures indicated 
corn disappearance from farms since Oct. 1 was the heaviest 
in 12 years. Larger livestock population is expected to re- 
quire 150,000,000 bushels more corn this séason than was 
the case last year. Today prices closed % to 4c. net lower. 
Corn prices at one stage of the session showed a drop of Ic., 
although receipts Were small and little selling came from 
the conutry. Export sales of United States corn to the 
United Kingdom were estimated at 1,000,000 bushels, the 
urgest business in recent weeks. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


4 Sat. Mon. Tues. Wed. Thurs. Fri. 
ek A Is Gb w daa Reade ab 74% 74% 73% 73% 73% 73% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS PE ae usiae ens a 59% 59 58% 58 57% 57% 
Ube dhébibidnkinddinwetinsecs | ia ae 58% 58 57% 
AEE rs satin Oe 60% 60% 59% 59% 58% 58% 
Season's High and When Made _ | __ Season's Low and When Made 
BT seacwece 63 Sept. 7, 1989 | Sey eee 42 July 26, 1939 
Pi ichiwneew 61 Dec. 19, 1939|July__..... - 52% Oct. 23, 1939 
September... 61% Jan. 4, 1940|September -.. 57% Jan. 12, 1949 


Oats—On the 6th inst. prices closed net unchanged to 
Me. lower. Trading in oats was quiet, with the undertone 
relatively steady. On the 8th inst. prices closed 3<e. lower 
to ye. up. Elevator men said demand for quality oats at 
some country points failed to bring out any material offerings. 
On the 9th inst. prices closed xe. to 4e. net lower. Demand 
for good quality oats at substantial premiums over futures 
strengthened May contracts. On the 10th inst. prices closed 
Ye. higher. Trading was light and without special feature. 

On the 11th inst. prices closed unchanged to %c. down. 
There were no unusual developments in this market, trad- 
ing being quiet and without special interest. Today prices 
closed 4 to We. net lower. This market was influenced 
more or less by the heaviness of the other grains. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon Tues. Wed. Thurs. Fri. 
(a (b> nnnwé dd bedava bie ai eel 39% 40 39% 40% 40 39 54 
EE is Grn aise eacak et ae ria lelliie shined 35% 35 34% 35 35 34% 
DUG Walwueabdccctuucacsen 33% 33% 32% 33 32% 32% 
Season's High and When Made ! Season's Low and When Made 
ED tidied nh ioied 405, Jan. 9, 1940|May --..-..- 27% July 24, 1939 
Ppa ees 36% Dec. 19, 1939/|July.....___- 30% Oct. 9, 1939 
September -.. 33% Jan. 3, 1940|September _._. 31% Dec. 23, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 

aay Sbdes 6 akboenseesaseoscasecs 3838 +4 % 39% 40% 40% 40. 
Sa i Se 3 / Z R Z Z 
Sl id asidivesudikea dilecatiiadau bat : Mf o = d 35 e 35 2 36%, 


_Rye—On the 6th inst. prices closed net unchanged to 4c. 
higher. There was very little activity and nothing worth 
while in the news. On the 8th inst. prices closed unchanged 
to 4gc.lower. There was very little of interest in this market 
trading being more or less routine. On the 9th inst. prices 
closed *c. to %e. net lower. The rye futures market ruled 
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heavy in sympathy with the other grains. The bearish 
weather reports also encouraged some short selling. On the 
10th inst. prices closed 4c. net higher. There appeared 
to be little incentive in the news, and traders showed litile 
inclination to operate in a substantial way. The undertone 
of the rye futures market, however, was fairly steady. 

On the 11th inst. prices closed 4c. up to %c. net lower. 
The net gain was in the May delivery, the relative strength 
of this option being due largely to short covering. On the 
other hand, weakness was rather pronounced in the other 
deliveries, due in no small measure to switching operations. 
Today prices closed 134 to %c. net lower. The rye futures 
market ruled weak today as a result of liquidation, influenced 
in turn by the weakness in wheat and continued bearish 
crop reports. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues Wed. Thurs. Fri. 


May-- leone _.73% 72% 72% 72% 70% 69% 

_ aa a eer: aa 71% 71% 71% 69% 69% 

EE PE ee aS ee 71% 71% 71% 71% 69% 68% 

Season's High and When Mate | Season's Low and When Made 
sere a Dec. 26, 1939|May.-.-.---- 43% Aug. 12, 1939 
EE 76 Dec. 18, 1939|July..-..----- 52% Oct. 9, 1939 
September --- 75% Dec. 26, 1939 | September -.. 67% Jan. 12, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

a Ata e hada adie - 76% 76% 76% %FWZ% IT7% 77 

| ee i cP - 75% 75% 75% 76% 76% 75% 

ERE re a ae cae kes nese wae —eee aeedes 

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. hurs. Fri. 

Dh. ¢ibiassdevhens dee nenaw 51% 51% 51% 52% 652 52 

Se ae . 50% 50% 50% 51% 50% 51 

Octeber.....- SST es cies Ge) nahe wan: cewn Mabe ewes 

Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. .6.30@6.50 | Rye flour patents. _....-.- 5.25@5.45 
Goring betents insane wb abel 6 -30@6.30 Seminola, bbl., Nos. 1.3-.6.95@7.15 
" ees .10@5.30 Oates good..............3. 

Hard winter straights. ...6.30@6.40 Cornflour.............. 2.05 

Hard winter patents. ~~~. - 6.50@ 6.60 | Barley goods— 

Hard winter clears....... Nominal Coarse. -._....-- Prices Withdrawn 
| Fancy pearl (new) Nos. 
1.2-0.3-0.2 _ .......-4.50@6.50 

GRAIN 

Wheat, New York— , Oats, New York— 

No. 2 red, c.i.f., domestic...118% Pi DER ct tadsenccscnen 53% 

Manitoba No. 1, f.o.b. N. Y. 97%: Rye, United States c.i.f_...... 87% 
Barley, New York— 

Corn, New York— | 40 Ibs. feeding. -.........-.- 65% 

No. 2 yellow, all rail.....-.. 73% ' Chicago, cash..........- 54-66) 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are Pog am by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at—| Flour | Wheat | Corn Oats | Rye Barley 
|bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs|bush 48 lbs 
Chicago ...| 202,000) 98,000| 1,077,000 133,000) 7, 249,000 
Minneapolis}; -___--. 729,000) 184,000 184,000, 339,000) 604,000 
RGR TE es rete 302,000 162,000 37,000, 154,000 ,000 
Milwaukee _| 15,000. 2,000, 82,000 4,000 13,000} 339,000 
ee socead 145,000) 140,000 12,000 lle RES 
Indianapolis| _____. 23,000) 223,000 10,000,  -ahtcce 
St. Louis__| 114,000 117,000) 183,000 46,000) 3,000 38,000 
Peoria. ___. 46,000 29,000) 183,000 47,000) 41,000 33,000 
Kansas City| 11,000 268,000) 221,000 Dl . «ckekin>” sheesh 
ee A 72,000) 101,000 et  sinnage Suan 
i SES © 12,000) 40,000 SE  -caudiedll > °-patitbbes 
WR acl)? deka 130,000. EIR CS RES, Rai 
Sioux City.| ...... 1,000) 19,000 1,000) 3,000 3,000 
cdact . scubined 4,000) 161,000 | eee 12,000 
Total wk 40; 388,000, 1,932,000| 2,777,000 540,000 583,000) 1,320,000 
Same wk'39, 668,000 2,238,000 3,708,000) 1,164,000) 221,000) 1,021,000 
Same wk "38, 372,000 2,375,000) 10,872,000 1,088,000 281,000) 1,953,000 
Since Aug. 1 | 
1939 ____| 10,176,000 218,169,000 132,173,000 59,436,000 17,186,000/72,172,000 
1938 .___| 9,912,000! 16.901,000 158,188,000, 61,118,000) 17,803 ,000/59,329,000 
1937 ____| &,772,000 202,413,000 137,729,000 70,510,000! 19,881,000'59,407,000 











Total rece:pts of flour and grain at the seaboard ports 
for the week ended Saturday, Jan. 6, 194, follow: 





{ 


Receipts at—| Flour W heat Corn Oats | Rye Barley 


Ddls 196 Ibs! bush 60 Ibs | bush 56 ibs | bush 32 Ibs bush 56 Ibs bush 48 Ibs 
000 2,000 2,000 11,000, | 








New York.| 158,000 2,000 2,000 11,000, -..... | ,000 
Philade!phia' 28 ,000 37,000 153,000 2,000) wa teed 41,000 
Baltimore _. 8,000 417, 173,000 12,000 12,000) 49,000 
New Orl'ns* 30,000 95,000 260,000 ee | geeteoe «| oes, 
Galveston. pps * 3,000 a. cughedl. |. Gaaleeal--. Aebwes 
ft. John W_ 72,000 260,000 dared iébpant (tladient  ‘abedbes 
Boston ___. 15,000 a ->. aan Git. .. ahiaeel ” -Senawe 
Disdécsal ndanda |. . wnetenn isansl  sbeeeel - bees 
itrsch: Tao: - ) Se nes Se oo (ed 
Total wk '40 311,000 S80 ,000 590 ,000 53 ,000 12,000 107 ,000 
Since Jan. 1 
ae aden 311,000 880,000 590 ,000 53 ,000 12,000 107 ,000 
Week 1939. 264,000 = 1,122,000 926,000 60 ,000 18,000) 29,000 
Since Jan. 1 ‘ | 
1939 ____'| 264,000 1,122,000 926,000. 60,000) 18,000 29,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 6, 1940, are shown in the annexed 
statement: 


























Exports from— | W heat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels | Bushels 
TR Weikte cesses 255,000 81,000 41,246 ceil  ‘wineaade 46,000 
OS eee fF ea ae Fae Tie ee 
er Sie. asestal, _ saves 578,000 (ee saa ree 
St. John West_____- 260,000; ...... Wee. . ketadel ‘Gddseal deenee 
ws titiititeah tides cual SE (Mistnal<(\badebel @ndaddll Sascsead  seeune 
‘lotal week 1940__| 1,124,000) 659,000) a115,246 GRR s4cabe 46 ,000 
Same week 1939____| 1,447,000)1,887,000 84,996 Bi concas 16,000 











a Complete flour data from Canadian ports not available. 
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The destination of these exports for the week and since 
July 1, 1939, is as below: 




















Flour Wheat | Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 6 July 1 Jan. 6 July ¥ Jan. 6 July 1 
1946 1939 19 0 1939 | 194€ 1939 
Barrels| Barrels | Bushels | Bushels | Bushels | Bushels 
* ‘lotal 1940_____ 115,246| 2,570,241) 1,124,000) 63,777,000 659,000) 12,427,000 
Total 1939_______ 84,996! 2,784,709) 1,447,000| 85,691,000! 1,887 ,000/ 53,075,000 








* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 6, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
DE ciébstqastnucca see re ° sete  “pmeeien.-  semtene 
2 895,000 410,000 29,000 243,000 1,000 
ee 251,000 1,381,000 15,000 5,000 4,000 
DIDS. 6 2 cacadnadse 746,000 921,000 20,000 104,000 2,000 
New Orleans_........-. 683,000 747,000 82,000 a 
EES ae 3,004,000 ee) wheees ss) — “ee eee 
i, 8,500,000 280,000 237,000 12,000 18,000 
, nese 3,178,000 RR ee 2 
Hutchinson .......-.... ot = ee tes eee 
fF ES 3,418,000 762,000 102,000 18,000 17,000 
SE GA acamakensee 24,410,000 2,300,000 94,000 479,000 39,000 
lated br edad waa wie 8,041,000 3,605,000 260,000 126 ,000 50,000 
fare 953, 754,000 270,000 ,000 18,000 
BS Sea 6,259,000 2,028,000 233 ,000 6,000 160,000 
Indianapolis _-_......-- 1,484,000 2,034,000 264,000 161,000 8 —-..--- 
Plc retsicnenbuceds \_. seemed 336 ,000 See | aéewsae 61,000 
Chiat ak ceeences< 6,955,000 13,975,000 1,544,000 1,019,000 528 ,000 
= DM iesheceks thinkin  . Be - 2eoebe l—F——eOr 
i, 494,000 1,415,000 414,000 694,000 2,293,000 
Minneapolis. -___.---- 15,436,000 5,034,000 4,022,000 3,426,000 7,678,000 
 —- aS 14,695,000 3,668,000 993,000 1,821,000 1,080,000 
a ae 135,000 3,000 J 3,000 240, 
= SRS | iP eo ae eee eS 
ee ee 4,510,000 2,297,000 1,463,000 1,254,000 1,301,000 
- ee 5,933,000 2,107,000 324,000 649,000 1,198,000 
Total Jan. 6, 1940__117,275,000 44,476,000 10,425,000 10,275,000 14,688,000 


Total Dec. 30, 1939__118,6’9,000 43,638,000 11,115,000 10,308,000 14,536,000 

Total Jan. 7, 1939__111,378,000 48,079,000 15,778,000 8,267,000 10,733,000 

Note—Bonded grain not included above: Oats—Buffalo, 921,000 bushels; Buffalo 
aficat, 320,000; Erie, 171,000; total, 1,412,000 bushels, against none in 1939. Barley 
—New York, 733,000 busheljs; Buffalo, 915,000; Buffalo afloat, 149,000; Baltimore, 
501,000; Philadelphia, 41,000; total, 2,450,000 bushels, against none in 1939. 
Wheat—New York, 6,425,000 bushels; Buffalo, 3,960,000; Buffalo afloat, 3,692,000; 
Duluth, 2,731,000; Erie, 25,000; Albany, 7,598,000; Portland, 642,000; Boston, 
1,924,000; Philadelphia, 2,922,000; Baltimore, 7,599,000; total, 37,518,000 bushels, 
against 7,526,000 bushels in 1939. 





W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 65,650,000 ______ 2,763,000 408, 1,291,000 
Ft. William & Pt. Arthur 51,320,000 —______ 972,000 820,000 945,000 
Other Can. & other elev_192,662,000 -______ 6,269,000 1,303,000 5,046,000 
Total Jan. 6, 1940_.309,632,000 -____-. 10,004,000 2,531,000 7,282,000 
Total Dec. 30, 1939__310,855,000  -_____- 10,247,000 2,426,000 7,261,000 
Total Jan. 7, 1939_.158,462,000 -..___- 8,637,000 2,023,000 7,486,000 
Summary— 
DERE bon caudnanene 117,275,000 44,476,000 10,425,000 10,275,000 14,688,000 
CRE dec we cceancns 309,632,000 -...-.. ,004,000 2,531,000 7,282,000 





Total Jan. 6, 1940_.426,907,000 44,476,000 20,429,000 12,806,000 21,970,000 

Total Dec. 30, 1939. .429,484,000 43,638,000 21,362,000 12,734,000 21,797,000 

Total Jan. 7, 1939. -269,840,000 48,079,000 24,415,000 10,290,000 18,219,000 

The werld’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Jan. 5 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 


























| W heat | Corn 
Exports | Week Since Since | Week Since Since 
| yan. 5, | July 1, | July 1, | Jan.5, | July 1, | July 1, 
| 1910 1939 1938 | 1940 1939 | 1938 
| Bushels | Bushels Bushels | Bushels Bushels Bushels 
No. Amer_| 2,469,000) 96,520,000/ 127,852,000 676,000) 12,198,000) 56,461,000 
Black Sea_| 792,000) 23,380,000| 63,624,000| 343,000 1,802,000! 7,176,000 
Argentina_| 2,737,000] 92,637,000) 30,331,000 1,582,000) 62,156,000) 86,206,000 
Australia .' = _..... te ye YT eee Bees Be 
Di tao  aaseaal ° Come nt 8 <ééteesl j«#eene, i s@a6e0 
Other | 
countries) 72,000] 16,736,000) 21,016,000 642,000) 29,637,000) 27,476,000 
Total __| 6,070,000! 240,566 ,000!295,754,000| 3,243,000) 105,793,000! 177,319,000 





Weather Report for the Week Ended Jan. 10—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 10, follows: 


The weather of the week was characterized by persistently low tempera- 
tures throughout the central and eastern portions of the country, and 
widespread, substantial snowfall. Following a practically uninterrupted 
long period of abnormally warm weather, the preceding week had ab- 
normally low temperatures east of the Recky Mountains and conditions 
for the week just closed were quite similar, both as regards the intensity 
of the cold weather and areas covered. The mean temperature charts 
for the two successive weeks were remarkably similar, though the aver- 
ages for the interior valleys and the East were somewhat lower this week 
than for that prededing. In both cases abnormally warm weather pre- 
vailed west of the Rocky Mountains. 

Data shows that, except southern Florida, the lower Rio Grande Valley 
of Texas, and parts of the upper Lake regioa, the weekly mean tempera- 
tures were generally from 6 degrees to about 20 degrees below normal 
everywhere from the Great Plains eastward. West of the Rocky Moun- 
tains they were rather uniformly from 4 degrees to 10 degrees above normal. 

The minima were considerbly below zero throughout much of the Ohio 
Valley and as far south as Missouri and Oklahoma in the trans-Mississippi 
States, but subfreezing did not extend into southern Florida nor extreme 
southern Texas. The lowest temperature reported from first-order stations 
in the Ohio Valley was 11 degrees below zero at Indianapolis, Ind., and 
in the northern Great Plains 25 degrees below zero at Williston, N. Dak. 
A low - of 12 degrees below zero was noted as far south as Spring- 
field, Mo. 

Moderate to fairly heavy precipitation occurred over much of the country. 
The amounts were light in the northern Great Plains, locally in the far 
Southwest, the Northeast and in a few localities elsewhere, but over large 
areas the falls were about half an inch or more. Precipitation was unus- 
ually heavy in the Pacific aiea, copeeeny California where the amounts 
reported ranged from 1.5 inches at San Diego, in the extreme south, to 
5.3 inehes at Redding, in the upper Sacramento Valley. Amounts were 
heavy also in most of the Great Basin of the West. 

The rains and : nows of the week, genenety snow in central and northern 
States east of the Rocky Mountains, provided potential soil moisture 


that will be decidedly beneficial, when the snow melts, over large areas 
A favorable feature of the situation is 


which have been persistently dry. 
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the uniformity of the snow blanket, with comparatively little driftin 
From the Rocky Mountains westward unusually heavy precipitation wa 
the rule in most sections, which will be decidedly beneficial. 

While the unseasonally low tem tures in central and eastern So 
tions of the country were hard on livestock and, together with the wide- 
spread snow-cover, were decidedly unfavorable for outside operations, 
no widespread, serious harm resulted from the cold weather. here was 
some frost damage to tender vegetation in the extreme South, but hardly 
winter crops were not widely harmed. Grains and grasses were well pro- 
tected over most sections where the low temperatures obtained. he 
stock-water situation continues quite a problem in parts of the interior, 
being aggravated in many places by frozen streams and ponds; in some 
central-northern sections streams are frozen to the bottom. 

Small Grains—While the current situation in the main winter wheat 
area is decidedly favorable, with nearly the entire belt snow-covered, and 
good prospect for needed soil moisture when the snow melts, no immediate 
change in the general outlook is apparent. In the western belt where 
severe and da ng drought had prevailed, the result of the surrent 
unusually heavy snow naturally is undetermined for the present. Snow- 
fall up to 12 inches has occurred in some western sections; in Kansas there 
is at present a general, rather uniform blanket of 5 to 10 inches, with 
recent precipitation bringing about a half inch of moisture. 

In Oklahoma precipitation was decidedly favorable, but more is needed. 
In Texas wheat shows some improvement and the condition is now fairly 
food. except locally. From the Rocky Mountains westward the relatively 

igh temperatures and ample moisture received during the week were 
decidedly favorable; wheat is doing well in the Pacific Northwest. 





THE DRY GOODS TRADE 
New York, Friday Night, Jan. 12, 1940. 

Favored by brisk winter weather prevailing during the 
larger part of the week, retail trade made a satisfactory show- 
ing. Best reports continued to come from the industrial 
sections where better employment and larger payrolls stimu- 
lated consumer buying. Early January promotion sales met 
with a satisfactory response. Department store sales the 
country over, for the week ended Dee. 30, according to the 
Federal Reserve Board, were 8% higher than for the corre- 
sponding week of last year. with New York and Brooklyn 
stores showing a gain of 9.3%, while in Newark establish- 
ments the increase reached 20.4%. For the entire month of 
December an increase in the dollar volume amounting to 
4% was recorded, the largest gains, of 9%. being shown by 
the Cleveland and Minneapolis districts, and the lowest in- 
creases, 1%, by the New York and San Francisco districts. 

Trading in the wholesale dry goods markets gave indica- 
tions of an imminent pickup in sales, partly of a seasonal 
character, and in part owing to the impending wholesalers’ 
and retailers’ annual conventions. Some additional orders 
on January sales promotion merchandise were placed for 
immediate delivery. Good activity prevailed in muslin 
sheets, and active interest existed in the forthcoming open 
ings of some of the major fall lines. Sentiment was prevail- 
ingly cheerful, influenced by the belief that inventories every- 
where are in sound condition and require early sepiéaieh- 
ment. Business in silk goods continued to be hampered by 
the high price of the raw material, and the resulting steady 
diversion of the demand to the synthetic field. Trading in 
rayon yarns remained active and it was reported that little 
yarn, notably of the finer counts, is at present available for 
the numerous new users. A particularly tight situation was 
said to exist in the acetate division, where the demand is 
running considerably in excess of production. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued spotty with prices showing an increas- 
ingly irregular trend, owing to scattered concessions offered 
by producers early in the period under review. Subse- 
quently sentiment improved somewhat, due to reports of a 
marked increase in the movement of finished goods, but at 
the end of the week trading lapsed into its previous sluggish- 
ness, chiefly under the influence of the reaction in the raw 
cotton market and the moderate decline in security prices. 
Business in fine goods improved slightly. Piques moved in 
fair volume and there was continued interest in pigmented 
taffetas. Closing prices in print cloths were as follows 
39-inch 80’s, 71% to 7 4e.; 39-inch 72-76’s, 67% to 7e.; 39-inch 
68-72’s, 61% to 6\4e.; 3814-inch 64-60’s, 534 to 54e.; 3814- 
inch 60-48’s, 4\4e. 


Woolen Goods—Trading in men’s wear fabries was hesi- 
tant as users awaited the opening of the new fall lines ex- 
pected to show price advances ranging from 30c. to 40c. a 
yard. Some activity continued in overcoatings for spot 
shipment, although available supplies remained extremely 
limited. Some belated reorders on spring materials came 
into the market, and a fair call continued for tropical 
worsteds for early delivery. Mill operations lacked uni- 
formity and a number of plants reported a distinct decline in 
activities because of diminishing order accumulations. Re- 
ports from retail clothing centers continued to make a good 
showing, with store inventories in some instances reported to 
be the smallest in several seasons. Business in women’s 
wear materials expanded moderately, reflecting the improved 
flow of goods in distributive channels. An active call again 
prevailed in tweeds and a fair volume of business was done in 
mossy crepes and twill worsteds. 


Foreign Dry Goods—Trading in linens continued to be 
adversely affected by the sharp = advances reported from 
the foreign primary centers. Business in burlap remained 
quiet but prices showed a slightly steadier undertone, re- 
flecting the apparent cessation of recent reselling activities. 
oy - amed lightweights were quoted at 7.05c., heavies at 
10.05e. 
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State and City D t t 
. 
Page Name Rate Maturity Amount Price Basis 
os Fayette County, Ill_..........-- Re ee Gee waheows gates 
oe ° 3756 Ferris Ind.8.D., Texas.__.....3-3% -.____-_- ee oe 
Specialists in 4068 Fennimore, Wis_.._--...-.-..-- 3% 1941-1959 29,000 109.21 2.22 
4064 Flathead Co.S.D., Mont_______- 2 1940-1954 7118,500 100.26 1.96 
e 2. i 7 ee <i Sees ee aaa iodine 
Illinois issouri onds 3754 Forest City, N.C._.-....--..- 2%-3 1941-1942 713,000 100.007 2.96 
4201 Fort Dodge, lowa_______.---_-_- 3 1945-1950 33,500 100 3.00 
4063 Franklin Twp., Ilowa___._--_---- 4 1-10 yrs. 4,000 100 4.00 
eee Deemer, G0. « occ cccwcwccescs _. 1944-1954 EE ra 
. 3750 Caines Co | “RRS eae 3.10 1955-1959 35,000 100.52 3.06 
156 Gaines Co. Road Precincts Nos. 1 
Stifel, Nicolaus & Co,Inc. ee a Be a in ik ee 
Founded 1890 4066 Gaston Co., N.C ._ _--- _...24%-2% 1941-1958 140,000 100.10 2.39 
Ee aes: 0.80 1940-1944 720,000 100.02 0.79 
105 W. Adams St. e DIRECT e 314N. Broadway poy on — Mi Rievwee reer 1.10 1940-1948 69,000 100.18 1.05 
20 I | i 2%-3 1941-1959 19,750 100 gine 
CHICAGO WIRE ST. LOUIS 4200 Granite City Park Dist., Ill. __-_- gp acniceete 55.000 100.075 ___- 
4202 Greenville, Miss. (2 issue _ See 3 aS ae DR eaades ee ieie 
4200 Greenville, Ill_____- AREA > 3% 20 yrs. i eae ga 
4205 Guthrie, Okla_____- _..-----2-2% 1942-1958 25,000 100 rn 
MUNICIPAL BOND SALES IN DECEMBER 4065 Hackensack, N. J_- ei abba 2% 1941-1953 71195,000 100.26 2.46 
4065 Hackensack, N. J _1.40 1940-1944 50,000 100.03 1.39 
We present herewith our detailed list of the municipal 3754 Harmon Co's. D. No. 12, Okla_3-3% 1941-1946 6,000 100 ne 
bond issues put out during the month of December, which #96 ~~ ae — Impt. mane 
Ss NO. 3 @Xas__ 5% 
the crowded condition of our columns pre »vented our pub- 3897 Harrison, Ark... ante re: °° Senne "2000 99.88 __.. 
lishing at the usua ] time. yo ed or dagg SS ', ‘. ...-4% ‘ 40,000 104.93 en 
y elena, Ark ‘ ahecgt= ate O years 6.0 20 — 
The review of the month’s sales was given on page 148 4065 Hempstead, N. Y. (2 issues). ___1% 19401949 195,000 10:31 1.44 
ot the “Chroniele’’ of Jan. 6. The total of awards during 3901 He mpstead 8. D. No. 12, N. Y__.2.30 1940-1969 325,000 100.31 2.28 
the month stands at $88,998,645. This total does not in- 4304 Herkimer, N.¥_-------.----- 520 10-12 4.405 100.38 3-4) 
clude Federal Emergency Relief Administration or Public 4065 Hillside Township, N. J-.------.446 1947-1955 127,000 100.55 4.44 
Torks / inis j ; ¢ ; actuallv ade 205 Hillsboro, Texas_____._.._.__....2% 1941-1958 722,000 100.31 2.72 
W orks Administration loans or grants actually made or eee MeD.. IN. Da ccéccoccceccccee 2 1940-1944 13,000 100.21 1.93 
womised to States and municipalities during the month. 3599 Hauma, La iad on aneibed 3-3% 1942-1959 85,000 100.06 3.23 
. . 7 icinalities issuing i 20e , 4068 Huntington, W. Va_____________ 3% 1941-1953 71410,000 ____-- okies 
he number of municipalities issuing bonds in De cember 4504 cen teaier. Caos -00=5? jean isa cae i ‘i 
was 278 and the number of separate issues was 333. 3897 Imperial County S. D., Calif... ao lela At 
Page Name Rate Maturity Amount Price Basts 4201 Indian Creek Twp. Sch. Twp., Ind 3% 1941-1944 5,400 102.64 2.89 
3750 Acadia Parish, Fifth Ward D. D. 3749 Lowa City, Lowa (2 issues) __-__.- geen ™ ; 9,514 103.41 ___- 
A — 1960 ON 4065 Irvington, N. J...._...__-__-._-2.14 1949-1954 7280,000 100.13 2.24 
3749 Ada County 8.D.No.12,Idaho.. .. -------- 20,500 - la ee he ere 5 1943-1950 8,000 100 5.00 
Pe EE SE Ne ES es 21% 1941-1950 280,000 100.34 2.45 3901 Islip, N. Y. (3 issues) _- ...1.70 1940-1955 275,000 100.45 1.63 
4202 Albany County, N.Y. : _..1.60 1940-1958 7714,000 100.35 1.55 4064 Jackson Co. Supervisors Dist. Nos. 
4203 Albeny County, N. Y. (3 issues)..1.60 1940-1949 600,000 100.35 1.55 has A, ae 3%-3% 1940-1964 75,000 ek . then 
3900 Alliance, Neb - --- - I 1947-1949 776,000 _..... 1.96 3748 Jacksonville, Fla__.......--_--- 2.10 1952-1953 7450,000 100.14 2.09 
3900 Alpha, N. J- PRES ek 20,000 100.33 3.46 4201 Jeanerette, La 3-3% 1942-1960 25,000 100.01 3.19 
4067 Altoona 3. D., Pa..------------ 214 1941-1950 7140,000 100.41 2.42 156 Jefferson County, Wis. (2 issues).14%4 1947-1950 370,000 100.55 1.42 
4063 Ames, Iowa (2 issues) .---------- 5 1941-1950 31,142 100 5.00 4200 Johnson County, Ill___------ _.4% 1940-1957 95,000 105.50 ___- 
3900 Anoka, Neb-...--.------------44% 1959 74,500 a el 3904 Johnstown 8. D., Pa 1% 1940-1943 7235,000 100.44 1.57 
ro ees i 444 1941-1956 8,000 100 1.50 3900 Judith Basin Co. S. D. 22, Mont 3% i pe 719,506 100 3.75 
OO SS SS Se TS PE Secs ac 4068 Kingsport, Tenn. (2 issues)__.___.24 1940-1954 48,850 100.02 2.24 
4206 Augusta, Wis----.-- ------4 1942-1961 25,000 99 4.13 4068 Kingsville 8. D., Texas_---..-.-- 3% 1941-1957 99,000 100.33 ___- 
3900 Baker, Mont. (2 issues) nacuell ie ee 119.000 100 4.00 3902 Lackawanna, N. Y__-______---- 1.80 1941-1950 765,000 100.08 1.78 
3750 Barnstable, Mass.-.-...---------1 1940-1949 91,500 100.11 0.98 3898 Lake County, Ind__---___._..-- 2 1948 150,000 10040 1.95 
4202 Bayonne, N. J-.------------ .--3% 1940-1959 74,345,000 _____- reap 3898 Lakeside Park, Ky------------ 3% 1940-1949 9,000 100.83 3.08 
aes 3% 1940-1959 $90,000 ....-. neaae 3903 Lakewood, Ohio __.2% 1943-1975 41,750,000 101.54 2.40 
4205 Beaufort County, s. RARE 3 3 ee I pee 4068 Laramie County S. D. 1, Wyo__.2 1941-1953 225,000 100.51 1.91 
4064 Beaverton, Mich_..-..-----34-3% 1941-1955 14,500 100 aac 4202 Laurel, Miss ioesencees wa «sitios 750,000 — 
CO OS) OD eee 1944 75,000 100 3.25 3748 Leeds, Ala . _..8% 1940-1949 10,000 99.15 3.42 
1068 Belluire, Texas......------- 34%-3% 1943-1964 CT ee 153 Lee Co Super. R D.. Miss .(2 iss.)3%4  - -..--  17174,000 ica ana 
Og he ae 4%, 1940-1954 217,000 100.23 4.21 4067 Leetsdale, 8. D., . (2 issues)_._.24% 1944-1956 40,000 101.45 2.10 
4064 Berlin, N. H.....--------------24% 1940-1954 85,000 109.78 2.13 153 Laurel, Miss___)__-____ » - aumbns Te sinecs &nan 
II, So ca cenad 4% 1940-1964 7197,000 _____- roe, 3752 Linden, N. J..-......-.. ale 1940-1944 139,000 100.91 2.68 
3906 Bingen, A ig side) i tuas dit calles to naan -. 1941-1950 * 000 ie ee - 3°00 Little Falls, Minn___--_- . 2% 1941-1948 8,000 100.12 2.47 
pee PD a gece kee 7,400 100 4.00 4063 Louisiana (State of)___.______- 1%-2 1942-1944 3,000,000 100.10 1.92 
3900 Blair, Neb._-------- ak ‘pbagumedte  _i~-ae  . 4063 Louisville, Ky_....._....._.....2% 1940-1955 71d3670,000 100.52 2.19 
41063 Board of Regents, Western Ken- 153 Lowell, Mass__-_--- .-.----2% 1940-1949 45,000 100 2.50 
tucky State College, Ky- ae 7280,000 | mae eke 4203 Lawer Township, N. J__..._____4 1940-1962 789,000 97 4.34 
1200 Boise Junior College, Dist., Idaho.214 1941-1960 260,000 101.36 2.32 3899 Madawaska, Me enrcccscconse ye 1963-1946 15,000 ssee s6n5 
Oe SENN, GI oc kc poavesswcwcenss 4 20 years | er Sing 375! Madison Co. S. 1). 23, Mont_____ 31% : 714,500 100 3.50 
3750 Bowling Green, Ky - ------------ 2% 1941-1955 NERS edi 4203 Magnolia, N. J- ea a aa 4 1940-1965 r$7.000 95 450 
3906 Brandon, Wis-..-.....--.--------- 2% 1942-1957 716,000 101.86 2.05 3904 Mahanoy Twp. 8.D., Pa_______- S seaecens 70,000 100 4.00 
151 Brentwood Spe cial Tax 8. D. No. 4205 Mahanoy Twp.8.D., Pa___. 4 1941-1949 26.000 . aeee 
8 CER eee 6 1941-1965 30.000 107.66 5.23 3904 Malhuer Co. 8. D. 26, Ore_- 24-21% 1941-1947 736.000 100.04 2.35 
4066 Bridgeport, Ohio. ---.--.----- _244 1941-1950 11,000 100.42 2.43 4065 Malverne, N.Y ~---------2.20 1941-1957 32,775 100.40 2.15 
155 Button, Okla (2 issues) - Saree ee 32,000 eee eee 3752 Manasquam, N. J______________ 3% 1940-1949 56,000 100.50 3.40 
ES SS EE 3% 1940-1948 12,000 106.43 2.46 3751 Maplewood S.D., Mo_________- 2% - x 7, fe 
4066 Brookside, pag > cheenlad 4 1941-1950 6,170 o> 4205 Marion Co.8.D. 3, Ore__.......2\4% 1940-1949 7,000 100.09 2.22 
38¥4 Brunswick, Md.....----------- 3.20 1941-1979 7161,000 100.47 3.17 3898 Marion School City, Ind________- 8 §  <déiriemebara 44,000 101.08 ‘in 
ON SO ree 144 1941-1919 18,000 100.45 1.67 4204 Massapequa Fire Dist., N. Y__. 2 1941-1947 7,000 100.12 1.97 
4204 Canton, Ohio (2 issues)....----.144 1941-1945 155,500 100.56 1.35 4203 Matawan Twp., N. J_.------ 2.60 1941-1952 737,000 100.10 3.58 
errr T ee ae rae pa ea 3899 Maryland National Capital Park 
Se Gee: ONES. . 4 waccccsaceses S  pteeen ee 5 eal on & Planning Comm., Md. (4 iss.) 3% 1941-1972 428,000 100.35 2.73 
3904 Carbondale, Pa.....--.--------.- 4% 1942-1959 360,000 106.10 4.49 4063 Massachusetts (State of)________- % ©1945-1969 3,000,000 100.03 1.74 
3749 Casey, Ill scenesccooest aan |) siti 4063 Massachusetts (State of). .______- % 1943-1959 204.000 102.11 1.55 
3750 Cedar Springs, Mich_.._-.------ 3 1940-1952 712,900 100.38 2.94 4200 Mesa Co.8.D.1, Colo_--...._--- 2.20 1941-1951 7103,000 100.17) ____ 
4202 Chadron, Neb aio Se _..3\% 1940-1954 7274,.000 100 3.25 4068 Mechanicsburg, Ohio---- --_- om 1940-1947 4,000 100 3.00 
3748 Chambers County, Ala_........2% 1941-1956 I ioe a 3753 Middletown, N. Y............-- 0.90 1940-1944 25,000 100.14 O85 
3906 Chesterfield County, Va_......--3 1945-1966 79,000 101.29 2.90 3904 Middletown Twp., Pa___.____-~- . 1940-1949 20,000 100.78 1.60 
3906 Chesterfield County, Va------ _.3% 1945-1966 50,000 101.54 3.13 4201 Middleville, Mieh _______- _..2% 1940-1951 8,000 100.10 2.7 
3964 Chester Munic. Authority, Pa_.3-3\% 1940-1979 5,910,000  ______ 2 3749 Mill Shoals Twp., Tll_____- _....416 1943-1950 8.000 100 4.50 
3899 Chelsea, Mass. (2 issues) ..--.--- 1% 1940-1949 125,000 100.16 1.46 4205 Mingo Junction, Ohio_-_ ..-2% 1941-1950 10,000 100.32 2.69 
3806 Cherokee, lowa.............-.- 3% 1940-1949 30,043 100.18 ____ 3899 Montgomery Co., Md_____._....2 1944-1958 7195,500 100.009 2.17 
ee ee ge caecusua 2 1941-1942 4,000 100.50 1.8: 3899 Montgomery Co., Md_______-_- 2.40 1944-1958 175,000 100.009 2.17 
4066 Chesapeake S. D., Ohio__------- 5 1940-1947 16,400 100 5.00 4205 Morris 8. D., Okla .---2% 1942-1949 15,000 117.23 __- 
4068 Clallam County, Wash - - ---- 24%-2% 1942-1951 80,000 100.09 —____ 4203 Morristown, N. J. (2 issues) _ ay 1940-1949 112.000 100.10 1.98 
ene Ge Be. Oe. BOO oc cwcceccasss 3% 1941-1950 4,000 100.65 3.40 3903 Mount Airy, N.C _..2%-2% 1941-1950 20,000 1090.14 2.68 
3903 Cleveland, Ohio... .._.-.------ 4 1940-1944 1,000,000 106.02 1.74 4203 Mountain Lakes, N. J : _2% 1943-1950  7107,000 ae 
156 Clintonville, Wis.....__-- _....1% 1940-1949 r80,000 101.03 1.57 4963 Muncie, ind _- pakmnn ad 1% 1941-1946 20,000 100.03 1.24 
4204 College Corner, Ohio. -.._..--.-.-.-- 2% 1941-1955 15,000 100.24 2.25 3904 Nanticoke 8. D., Pa ik a 2% 1940-1949 759.000 100.54 2 64 
4202 Columbia 8S. D., Miss.___.------ 2% 1941-1945 5,000 100.26 2.44 3751 Nashua. N. H. (2 issues) -.-1% 1940-1954 175,600 100.11 1.48 
Se ee OE. ©)... co nciuaccdseecea ae 80,000 <r 7s 153 Natehez, Mies. .........- icbgcl a a |... 
3748 Contra Costa County, Calif __- -- 24 1942-1961 330,000 100.18 2.48 3906 Navasota, Texas _.3%% 1940-1944 739.000 100 3.75 
3900 Cottonwood Co. 8. D. 105, Minn_3 1944-1951 1,900 100 3.00 4205 Nether Providence Twp. S. D., Pa 2 ices nat 73,000 101.87 
4068 Coupeville, Wash. _....._..----- 5 1941-1952 6,000 95.25 5.90 3753 New AlbionS.D.1,N.Y-______-- 2.40 1940-1959 25.000 100.32 2.37 
_ (Se — 731,000 én 3748 New Britain, Conn__- _...1%% 1941-1950 50,000 102.57 1.30 
ey Se D.C esacccasecass 1% 1940-1949 175,000 100.66 1.62 3753 Newburgh, N. Y. (4 issues)______1.10 1940-1949 133.785 100.14 1.06 
4204 Crawford County, Ohio__-_.------ re eee 15,500 100.16 —____ 3751 Newcastle, Neb -.--..._--- — ee 3.800 100 4.25 
3754 Cuyahoga County, Ohio... --.--- 2% 1941-1965 700,000 101.29 2.63 SOs NewCastie, N. ¥............-; 2.40 1940-1959 36.000 100.47 2.35 
3751 Dakata City, S.D., Neb__..----- DD. ) - siiieieeaietes - aes —- 4206 Newell, 8. Dak................ 5 1942-1950 18.000 100 5.00 
ee ed cesosnud 2% 1940-1951 5,734 100.08 2.22 3904 New Holland, Pa.............. 2 1944-1955 50.000 101.86 1.80 
4063 Davenport, Iowa... .-......--.---- 2 1957-1959 776,000 103.22 1.80 4065 New Jersey (State of) __-_--_- _..-1\% 1942-1949 10,500,000 100.52 1.07 
OE ES 4 1941-1970 71,236,000 102.51 3.80 4200 Newport Beach, Calif_- 31; 1941-1960 130,000 101.06 3.38 
3900 Detroit, Mich______________. 3%-4 1941-1963 73,378,000 100 3.62 4062 North East Park District of Evan- 

4203 Dobbs Ferry, N. Y....-....----- 2.20 1940-1958 33,600 100.38 2.14 . » 2a Sree 2% 1941-1959 30.000 105.07 2.27 
156 Douglas County, Wis_---.------- 3% 1946-1055 120,000 101.31 3.10 3752 North Wildwood, N. J______-__- 4 1940-1955 7249.000 94 4.22 
4201 Dubuque County, Iowa. _------- 2 1941-1943 45,000 100.08 1.98 YP, 2h. c tenwsacoedsanns 2% 1942-1952 435.000 102.27 1.72 
f Sy cee ES 1.80 1940-1944 0,000 100 1.80 4201 Oakland, Towa. ............... 216 1941-1948 11.000 100.81 2 34 
3900 Durant, Miss. (2 issues) - -___- 3%-3% 1941-1960 17135,000 100.01 3.62 4203 Ocean Gate, N. J__._._._____.-- 3% 1940-1957 776.000 96.02 4.24 
4204 East Aurora, N. Y. (2 issues)_._..1.40 1940-1947 34,000 100.10 1.37 4206 Ogden City 8. D., Utah_______-_- 1% 1945-1948 775.000 101.46 1.52 
152 East Chicago, Ind_..._._._.._-- On % ouliietaten 79,000 103.92 1.15 4205 Oklahoma City 8S. D., Okla___144-3'% 1943-1957 900.000 100003 ___ 
4203 East Orange, N.J_..........--- 2 1946-1955 114,000 100.06 1.99 3754 Onelda, N. Y.-_...............- 1.40 1940-1951 775.000 100.28 1.56 
a aan ba ao ere oo _... 3902 Onondaga Co., N. Y___._....... 1.60 1941-1950 2,090'000 100.41 1.53 
4062 Elisabeth, Mi. .................- 444 1942-1946 - je ---. 3902 Onondaga Co., N. Y........... 1.60 1941-1960 7659,000 100.41 1.53 
3754 Elizabeth City, N.C...........- 5 1940-1964 25,000 100 5.00 3905 Orangeburg, 8. C____.___.....2%-3 1940-1956 157.000 10005 278 

[" Sf -2P eee 1 1940-1949 100,000 100.07 0.99 See BME, MOR. 6 won ccc ccccncce ’ 1944-1960 50.000 ee 
3898 Elwood, Ind................... 2 1943-1955 _ Per .... 4206 Paris, La eee alas .-.3%-3% 30 yrs 75.000 10050 ____ 
a fan ws... - ee ae |<..... cede. SE BI a Seneca pcnes ----2% 1941-1950 11,000 100.88 2.59 
_ S pea OG: ‘*akitecen Pe odadean . 3001 Ponasanben 9 Twp. N.J- 4 1940-1944 30,000 100 4.00 
Se ie > + 6b cceubacnccasss 1 1943-1947 52,500 102 0.80 3904 Pennsylvania Turnpike Com. Pa 3% 1968 10.000.000 ‘ 
4203 Essex Co., N. J. (3 issues) ______- 1.65 1941-1955 360,000 100.10 1.64 4067 Philadelphia, Pa___________- 2%4-314 1941-1960 416201000 100.13. 2.56 
3901 Essex Co., N. Y. (2 issues)_____- 1.10 1940-1949 264,000 100.18 1.04 3595 Philadelphia S. D., Pa_________- * 2% 1944-1964 5.000.000 10062 245 
153 Evesham Township, N. J... .._- 4 1940-1951 730,000 99.18 4.15 4066 Pilot Mountain, N. C__..____- 444% 1940-1953 14.000 100.04 419 








Volume 150 
Page Name Rate Maturity Ameunt Price Rests 
pS” 2 1942-1956 28,000 101.12 1.88 
3749 Polk Co., Iowa__..___.__- _.--l's 1946-1949 267.000 100.31 1.46 
4066 Port Chester, N. Y. (2 iss.)_____- 1.40 1940-1949 98,000 100.28 1.34 
3904 Port of Bandon, Ore___________- 4%, 1941-1945 10,000 YS 5.17 
3904 Portsmouth, Ohio (3 issues). 244,245 1941-1950 IGRMEO | xacene aor 
3748 Preseott S. D., Ark............-. -  » Peeecee 739,500 102.20 —___. 
ow OE Ew Se ee) eer 26,000 102.20 ___- 
. A. . * aaa hh, -vibgeeek nao of ae =— 
' % Sigel RSS Se pean 41g 1942-1954 S5G.600 «..-«- para 
4203 Raritan Twp., N. J....--.---.--- | ee See PRS: bade - ace 
3902 Richfield, Otsego, Exeter, Colum- 
bia & Warren S. D. No. 1, N.Y- * a eee 4.500 100.07 ___. 
Gee GN, WO ok oo ccccccccccce lg 1941-1960 800,000 100.30 1.47 
, 3 ¢  "® aaa ahs 1941-1950 53,100 106.39 1.44 
4068 Rock Springs, Wyo____________- 2% 1940-1954 75,000 100.01 2.12 
Se EIN: Bib deb cdcidine cocwawde 2% 1954-1956 730,000 100.14 2.73 
4063 Roseville Twp. 8. D., Il- epee, anne ie 27,000 106.63 _— 
3902 Rotterdam, N. Y. (2 iss.) - _.1% 1940-1949 50,000 100.36 1.43 
3. fo, 2% 1941-1970 81,000 100.19 2.73 
ES ESS --2% 1941-1954 42,000 100.85 2.13 
3901 Saddie River Twp., N. J__.._...3.70 1940-1944 15,500 100.06 3.68 
3900 St. Ignace, Mich. (2 iss.) __.2%4, 3 1940-1953 25,000 109.42 2.70 
3900 St. Joseph 8. D., Me_...--..---- 2% 1960 790,000 100.08 2.24 
4064 St. Louis Co., Minn_. - «3 1941-1944 621,000 100.35 0.99 
3898 St. Petersburg R. & P.. Dist. Xe 
_ & 3 ere 1950-1961 71,252,000 100.01 3.91 
3902 — «& Poestenkill 8. D. 7. 
> - ‘ : 90 1940-1954 45,000 100.42 1.84 
4200 gan , LN Calif. (2 iss.)_1 aie lg 1940-1948 741,000 100.001 1.40 
ee ee oc ceeweawaee 1% 1940-1944 139,000 100.04 1.23 
4066 Silver Lake, Ohio. ...-..-.-..--3% 1941-1950 i...lCO es vi 
ee 1.70 1940-1949 25,000 100.22 1.66 
c—  f “S a 114%, 1940-1943 12,000 100.12 1.45 
3905 South Carolina (State of)__------ 1% 1940-1944 1,000,000 100.31 1.14 
3901 South River, N. J.....------ 4.30 1962 5,000 103.76 4.04 
4203 South River, N. J..-.......-...- 4 deat _ . SSC eeae 
4200 Stockton Poor Dist., Calif ...___.4 1948-1959 SU? late: «aman 
3760 Stuart Co., lowa.........-- ..--3% —_— v0 (lle a 
4200 Stamford, c Ms 05660ceadaoned % §61940-1944 173,000 100.28 0.66 
De CC ca wnenasesenee. saeedseas 9,200 100.01 ae 
4202 Sunflower Co. Sup. Dist., Miss - ab. -“eeea i CE, ees ‘noua 
3898 Sutherland, Iowa...--.-.-..------ . peneione 13,500 100 4.00 
3898 Sutherland, lowa_____..-------- err 5,000 100 2.75 
3903 Tarboro, N. C._.-..--.---- .2%,3 1940-19 50 721,000 100.02 2.79 
ee ee: BE. Bienddenén seenwen 2.20 1940-1959 50,000 100.77 2.12 
4200 Tell City, Ind__...._.----- cma 1944-1950 16,000 101 1.86 
3749 Tift Co.,Ga - in ad aha 1941-1965 50,000 116.31 2.54 
4066 Toledo, Ohio. ---- eee a FR tng | ote 
3902 Tonawanda S. D. No , mw. ¥...3.& 1940- 1959 70.000 100.42 2.35 
4063 Topeka Twp., Kan. .-.-.-.-------4 1942-1969 | ae 
 ’.  ( EEE = 2% 1945-1955 25,000 100.50 2.44 
4067 Union County, 8S. C___---- .2% 1941-1960 100,000 = 100.62 2.68 
4064 University of Minnesota, Minn__1 % 1941-1950 400,000 100.07 1.48 
2. - | _— 3 1941-1948 16,000 106.34 aaa 
4063 Van Buren Township, Ind_-_----- _ 1941-1959 JS eae ad 
4063 Vernon Township, Ind__-_--_---- 2% 1942-1960 19,000 100.31 2.22 
4068 Waco, Texas (2 issues) _----- a. 1941-1969 170,000 102.20 2.82 
4068 Walworth Co., 8. Dak___--..--- ~~ 1941-1945 8,500 100.29 3.92 
4068 Ward County, Texas = 2 1940-1943 150,000 100 2.00 
4201 Waukegan Park Dist., Lil. 3% 1955 25,000 100 3.50 
3754 Waynesville, Ohio_- 3% 1941-1950 2,000 100.44 3.68 
3756 Webster Ind. 8S. D., Texas. 3% 1953-1955 40,000 100.25 
151 West Haven, Conn_-_---- En 6ntswe 165,000 100.15 
3897 West Helena, Ark- 4% nae 500 105.50 —___. 
3753 West Paterson, N. J. _.4% 1940-1955 r81,000 100.35 4.20 
4064 West Point, Miss_- _.3 11,000 100.23 _. 
3755 West Salem, Ore__- an 1955-1959 35,000 100 5.00 
3898 Wichita, Kan. (2 issues) - 2 1-10 years 79,101 wares. <akee 
3751 bene Minn___- oe 3% 1940-1943 2,480 100 3.50 
3904 Willoughly, Ohio____ ~~ ---2% 1944-1953 T80,000 «100.14 2.73 
3755 Wilmerding, Pa 2% 1944-1966 50,000 101.16 2.16 
4066 West Bolivar & “Clarksville S. D. 
tt Be Os Ba cccagadenegeces 2 19 0-1950 - 25,000 10041 1.93 
3899 Worcester, Mass__.___________._.1% 1940-1949 140,000 100.85 1.08 
4063 Wright Co., lowa- 1% 1942-1945 7r80,000 100.75 1.09 


Total bond sales for De cember (278 muni ipalities . 
covering 333 separate issues) - $88,998 645 
d Subject to call in and during the earlier years and to mature in the later year’ 
k Not including $63,173,658 temporary loans or funds obtained by States and munic” 
ipalities from agencies of the Federal Government. r Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Rasis 
3754 Deer Park, Ohio_-. . .1% 1941-1945 $11,000 100.63 1.58 
3754 Deer Park, Ohio 2 1941-1960 51,000 100.91 1.85 
375% Dickinson, Prospect U. D., N. Y_2 1940-1942 4,000 . 
3903 Elmore, Ohio (August).........3% 1940-1949 6,160 100.60 3.38 
4066 Togan, Ohio 2% 1941-1950 5,000 100.231 2.70 
3755 Melntosh County, 8. D. 4, Okla 1944-1948 5,000 100.10 
3754 Normanna Twp., N. Dak ‘ 1941-1950 5,000 . 
4260 Pekin, Tl. (July) 2% 1941-1954 798.000 100 2.50 
43756 Travis County ae pt “and Control 

District No Texas 5 20 years d85 000 97 5.70 
3749 Vevay. Ind. ( naweets 1954-1958 4,500 


All of the above sales (except as indicated) are for No- 
vember. These additional November issues will make the 
total sales (not ineluding temporary or RFC and PWA 
loans) for the month $80,060,136. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Vame Rate Maturity imount Price Basts 
3903 Chesapeake 8. D.. Ohio (Ortober) £16 400 
3002 East Lenoir Sanitary Dist.. N.C 
(August) 12,000 
3755 Malhuer County §. D. No. 26, Ore 
(September) 36 000 
2740 Vevay,. Ind. (July) : 4,500 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN DECEMBER 


Page Name Rate Maturtty Amount Price Rasts 
3906 Barrie, Ont 4 $80,000 103.79 3.45 
4068 Canada (Dorrinion of) _. *25,000,000 

156 Canada (Dominion of) *25,000,000 
3756 Georgetown, Ont 3% 1940-1944 19.846 101.66 
3906 Granby, Que 4 1-15 years 90,000 102.26 3.81 
3906 Greater Vancouver W. D.. B.C 

(3 issues) 32-3% 1940-1964 325,000 

3906 Halifax, N. 8. (2 issues) 3% 1941-1947 275.000 100.02 3.49 
4068 Kingston, Ont. (4 issues) 3-3% 1940-1955 76.680 101.59 3.09 
3756 Kitchener. Ont 2-2% #£«41-10 years 43.000 99 82 2.55 
4068 London, Ont. 2% 1940-1943 200,000 100.75 2.20 
3756 Ontario (Provines of) 3% 1951 49,000,000 
3756 Ontario (Province of) 21% 1944 3.000.000 ‘ 
3906 Owen Sound, Ont - ..3% 1940-1959 53.000 101.85 3.02 
4068 Parshboro, N.S 4 1940-1054 27,500 
3906 Pickering Twp... Ont 4 1-20 years 11.000 10%.27 3.78 
3756 Prince Edward Island (Prov. of). _3'%4 9 years 320.000 99.95 3.51 
4068 Sayabec, Que_-_. ? 4 1940-1949 34.500 97 50 4.57 
3906 Sydney, N.8.- = 4 1945-1954 150,000 99.20 4.09 
3906 Three Kivers, Que 4 1940-1953 549.300 96.65 
32906 Wiarton, Ont .-.---3% 1-10 years 2,000 94 


$14,257 226 
d Callable 


Total long-term Canadian debentures <old in Dec _- 
* Temonorary loan; not 


included in total for month 
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News Items 


California— Vunicipal Bond Market Reviewed—The in- 
teresting pattern of the California municipal bond market 
through 1939, during which local political considerations in- 
fluenced wide price fluctuations, is traced in a review pre- 
pared for distribution by Kaiser & Co. of San Francisco. 


Opening the year near their all-time high prices, issues of the State and 
its political subdivisions remained fairly firm during the first half-year, 
but declined precipitately in the third quarter under the influence of 

‘Ham ‘n Eggs’’ and the impending European war. Gaining strength in 
the fourth quarter, however, the California municipal bond market recov- 
ered an average of /5 basis points from October 1 until the day prior to the 
special election on November 7, and finished 1939 with the general price 
level near its high for the year. 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 1), showing the latest revisions in the 
list of investments considered legal for savings banks, which 
was given in full here on Dee. 2—V. 149, p. 3586—was made 
publie by the State Bank Commissioner on Jan 5: 


Additions 
Service Corp., first and ene - 
first mortgage 

Deduction 


1966 
1969 


3 4s, 
_3\%s, 


Central Vermont Public 
Consumers Power Co., 


Kenosha, Wisconsin. 
——on is called to Sec. 
Nov. 1939: 
iacrene the President shall have issued a proclamation under the 
authority of Sec. 1 (a), it shall thereafter be unlawful for any person within 
the United States to purchase, sell, or exchange bones, securities, or other 
obligations of the government of any State named in such proclamation, 
or of any political subdivision of any such State, or of any person acting 
for or on behalf of the government of any such State, or political subdivi- 
sion thereof, issued after the date of such proclamation,’’ etc. 
wm at of course, applies to Canadian issues dated subsequent to Nov. 4, 


New Jersey—(Covernor Proposes Balanced Budget for 1940-41 
—Budget expenditures of $83,306,560 were reeommended on 
Jan. 9 to the 164th State Legislature by Governor A. Harry 
Moore, who urged the legislators to establish a “‘new prece- 
dent of living within our income,”’ according to an Associated 
Press dispatch from Trenton. 


The Governor proposed a general State fund budget of $40,260,804 fo 
the 1940-41 fiscal year starting next July 1, and a highway fund budget of 
$43,045,755 for the current calendar year, of which the State Highway 
Department would receive only $19,138,000. 

The message listed estimated general fund revenues for the next fiscal 
year, compiled by Comptroller Frank J. Murray, of $42,032,250, including 
$2,000,000 expected to be gained from horse racing and pari-mutuel betting, 
against the $41,318,455 estimated income for the current fiscal year ending 
June 30. Estimated revenues of the highway fund, rec2ived almost ex 
sane from motorists’ fees, were put at $46,169,000, against $46,311,691 
or 1939. 

The Governor cautioned the Legislature against additional appropria- 
tions, which were held largely responsible by Mr. Murray for a $5,027 ,537 
deficit last fiscal year. 

The general budget was $905,417 higher than Governor Moore's recom 
mendations of last year, and the highway fund budget was $5,024,755 
higher—a combined increase of $5,930,172. 

Governor Moore said his general budget was $6,284,727 below depart- 
mental requests, that it absorbed an estimated deficit for the current fiscal 
year of $1,792,266, and provided for a free balance of $432,160. 

The highway budget, he said, absorbed an estimated deficit for 1939 of 
$3,100,000 and left a free balance in the fund of $23 244. 

The Governor said his recommendations were $4,208,848 less than was 
spent during the fiscal year ended last June 30, and that they were about 
the same as expenditures authorized for the current fiscal year by the 1939 
Legislature. 


New York., N. Y.—Labor Opens Fight on City Pay Rate— 
Determined resistance to the city’s interpretation of pre- 
vailing rates of pay was expressed on Jan. 9 by the Central 
Trades and Labor Council and the State Federation of 
Labor as both organizations pledged themselves to fight for 
payment of the actual prevailing rates to city employees. 

Controller Joseph D. MeGoidrick has taken the position that the tenure 
of employment offered by the city. its pensien privileges and other advan- 
tages may be counted as factors in determining the wages to be paid to 
city employees. 

n accordance with this reasoning he has fixed rates for some occupa- 
tions which are lower than the prevailing rates in private industry. lis 
theory is now under attack in the courts, where groups of employees af- 
fected by it have brought action to enforce the payment of wages by the 
7 on a sca.e equal to that paid by private empioyers. 

homas A. Murtha, new President of the Central Trades and Labor 
Council, said: 

“The State law very c.early provides that the prevaiiing rate shall be 
paid. The prevailing rate is the prevailing hourly rate. Labor has fought 
for many years to establish its wage standards, and it does not intend toa 
permit them to be destroyed. 

‘The line ef reasoning of the Controller's office is quite false. The city 
is a part of the State, and it must obey the laws of the State. The pre- 
vailing rate of pay principie was written into the laws of New York in 
recognition of the fact thet if the State or any unit thereof were allowed 
to undermine tabor's wage standards, it would be only a short time before 
private employers would undertake to foliow suit. That wouid not be 
in the interest of the workers immediately concerned, nor, in the long run, 
would it be in the interest of any wage-earner any where. 

“The Central Trades and Labor Councit pledges its whole-hearted sup- 
port of the fight by mechanics in the city service against the attempt to 
nullify the prevailing rate of wages principle. This Council will do every- 
thing within its power to have the illegal action of the Controller's office 


halted." 

Maturity Calendar Pre- 
pared—The maturities on the State’s bended debt are laid 
out in a calendar prepared as of Dec. 31 by the Nashville 
Securities Co. of Nashville. Tabular information is pre- 
sented on the amount, purpose, rate, date and month of 
maturity for each obligation. Copies may be obtained 
upon request to the said company. 

United States—Few New Tazes Added by States in 1939— 
Few new taxes were added by Legislatures to State statute 


7 of the Neutrality Act of 1939, approved 


Tennessee (State of )—Bond 


‘books in 1939, a survey by the Federation of Tax Adminis- 


trators showed on Jan. 8. The adoption of the tobacco tax 
by five States, the use tax by four, and the income tax by the 
District of Columbia were the only major changes in the tax 
map during the vear. All of the seven State tax proposals 
submitted to voters were defeated. 


An excise tax on the receipts from the performance rights of musical com- 
positions—first introduced this year—-was adopted by Vermont, Florida. 
Kansas and North Dakota, but is not looked upon as a major revenue 
producer, according to the Federation. 
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Adoption of the tobacco tax by Massachusetts, New Hampshire, New 
York, Rhode Island and Wisconsin, brought to 26 the number of States 
deriving revenue from the smoker. 

The use tax, which supplements sales taxes already in effect by making 
similar levies on articles purchased outside the State for use in the State, 
was made effective in New Mexico, North Carolina, North Dakota and 
South Dakota. Of the 23 States with sales taxes, all but six now have use 
taxes. 

The income tax levied on wage-earners in residence in the District of 
Columbia will be at a rate of 1 to 3% on incomes of $5,000 or more. Thirty- 
four States and the District now tax personal or corporate income or both. 

Today's picture of major taxes in the 48 States is shown in the accom- 
panying tabie. All States have gasoline, motor vehicle, and unemployment 
compensation (payroll) taxes. Death taxes are levied in all States but 
Nevada. 

Tazes Currently Effective in the States 
(Gas, auto, payroll taxes, all States. Inheritance tax, all States but Nevada) 
Alcoholic 
Lse Tobacco Beverageb 
x x 
x 
x 


State— Propertya Income _ Sales 
0 See x-l 
NS iedcales ee aie x-l 
BO a x 
320” Eee 
CE x-l 
Connecticut - - - x 
Delaware - - _ - - - 
Florida. -.- an 
CSOGIIID . cccccce ; 
SS 
c 
ae 
are 
aa 
Kentucky - - ~~~ 
Louisiana - - - - -- 
Maine - - - oie 
Maryland - --_--- 
Massachusetts - - 
Michigan _ - - - x x 
Minnesota - - - - : 
Mississippi - - - - - - - 
/ AIP 
ab winds we « 
Nebraska - - - - ‘ 
Nevada. ---- : 
New Hampshire - x 
New Jersey. --_---- 
New Mexico. _---- 
Now Yorke......- 
North Carolina ‘ 
North Dakota - - x-l 
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<i —ee x-l 
Pennsylvania - - - 
Rhode Island ‘ 
South Carolina. 

South Dakota __-_- 
Tennessee _ _ _ - . x-l 
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Virginia... __. ia 
Washington _ - ct x 
West Virginia. -_-_-. x 
Wisconsin ........ x- 
> x 
Dist. of Columbia - x x 

a States taxing real property, intangibles, and tangible personalty: x 
States taxing real property and tangible personalty: x-1 

b Kansas, Mississippi, and Oklahoma, dry States, levy taxes on 3.2% 
beer and wine. 


Survey of Municipal Finance Field Shows Many Develop- 
ments in 1939- 

The extension of State control over municipal accounts, 
an intensified professional spirit among city finance officers 
and the development of new local revenue sources high- 
ighted development: in the municipal finance field during 
1939, the Municipal Finance Officers’ Association of the 
United States and Canada said on Jan. 9. 

As the new year starts, the disposition of tax-delinquent 
and tax-reverted land stands out as the administrative and 
legal problem most in need of attention, the Association said. 


In the accounting field, State control over local accounts and audits was 
extended in at least five States: Connecticut, Kentucky, Minnesota, New 
Hampshire and Wyoming, the Association said. Massachusetts and Rhode 
Island reorganized their general accounting systems. Local developments 
were numerous: Indiana's three largest counties installed modern tax 
accounting machinery. Portland, Ore., Nashviile, Tenn., Peoria, Ill., and 
New York City undertook extensive revisions of their accounting systems. 
Sentiment against competitive bidding for muncipal audits became stronger. 

Relatively minor events typified developments in the municipal revenue 
field. There was an increased use of parking meters to control traffic and 
obtain more revenue according to the Association. A few cities adopted 
tobacco taxes. Several Florida municipalities imposed garbage collection 
charges to offset revenue loss through homestead exemptions. A few State 
governments passed laws distributing larger shares of State-collected 
revenues to localities. 

The desire of many local finance officers during 1939 to attend and 
participate in training schools was evidence of an intensified professional 
spirit, the Association said. The value of such training as preparation for 
more responsible positions was shown in the number of finance officers 
promoted last year. The desire by cities for better trained officials was 
shown, also, by the $1,000 gift te the Association from the City of Louis- 
ville, Ky., to establish an annual award to finance officers for outstanding 
public service. 

The trend toward State-wide pension or retirement plans for local em- 
loyees continued as such plans «were enacted in California, Illinois and 
‘orth Carolina. Several large cities adopted retirement programs for ali 

employees. Coverage of all public employees under the Federal Social 
Security Act was discussed frequently and, the Association said, such 
coverage seems inveitable if legal obstacles can met. 

The Association said that although Congress last year gave up the idea of 
taxing income from State and municipal bonds, it probably will discuss the 
proposal again this year and next. Interest rates on municipal bonds 
experienced a rapid drop in May and June, and, because of the European 
situation, a correspondingly sharp increase in August and September. 
However, at the close of the year interest rates on municipal borrowing 
seemed headed for a new low, according to the Association. 


United States Housing Authority—Local Housing 
Units Ask Bids on Note Issues—The following is the text of 
a news release (No. 435), made publie from Washington on 
Jan. 8 by the above named Federal agency: 

Responding to eager demand by private capital, the 
United States Housing Authority y announ a second 
issue, amounting to $35,501,000, of six-months-maturity 
Temporary Loan Notes to finance construction of public 
low-rent slum-clearance housing projects, will be offered for 
public sale by 10 loeal housing authorities. Bids will be 
opened by the local authorities on Jan. 24. 

The initial issue of $50,000,000, offered to private in- 
vestors on Nov. 8 last, was snapped up at rates of interest 
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averaging slightly less than six-tenths of 1%. This was an 
interest rate of about one-fifth of what the USHA, under the 
law, must charge for its loans to local authorities. 

Local housing authorities in the following cities will par- 
ticipate in the offering to be made this month: 
Los Angeles, Calif__--_- -- oe _. $1,020,000 
Bridgeport, Conn__ - ; oda ate at 3,200,000 


Boston, Mass __-- --_-- : 10,175,000 
Fall River, Mass- -------- 1,776,000 
Cleveland, Ohio_ -_ _ ~~~ ee : _.. 6,250,000 
Dayton, Ohio_--- -_- ; : _ 1,600,000 
Toledo, Ohio_-_-_- towns) ee 
Chattanooga, Tenn-- ~~ -_- _ 8,300,000 
Memphis, Tenn_--- ---- ee _ §,000,000 

Total offering _ __- ~~ ‘ oe - $35,501,000 


~ The notes will be sold to bidders offering the lowest rates of interest . 

Since the initial offering of notes under USHA'’s plan for the temporary 
financing of public housing construction by private capital, banks through- 
out the country have been enthusiastically urging additional! issues. he 
first issue was sold by the local housing authorities in Atlanta, Ga.; Charles- 
ton, 8S. C.; Charleston, W. Va.; Chicago, IJl.;: the District of Columbia; 
Louisville, Ky.; Macon, Ga.; New Orleans, La.; Peoria, Ill.; Philadelphia, 
Pa. and Pittsburgh, Pa. 

This eagerness of the private investor, now that the plan has been tested 
and approved. is expected to result in rates of interest for the current offering 
which will be as low, or even lower than the 6-10 of 1% rate on the first 
issue. 

Popular approval of the plan and the fact that it results in large savings 
in project costs also has caused the USHA to arrange for its extension to 
cover the entire future construction in the current program. This would 
mean a saving for local authorities of more than $15,000,000 on develop- 
ment cost, which in turn means smaller subsidies per family as subsidies are 
computed on the basis of development costs. 

The total construction so financed when the second issue of temporary 
loan notes is sold to private capital on Jan. 24, will be $85,C00,000. 

Additional issues in groups of $35,000,000 to $50,C00,000 will be offered 
every couple of months until approximately $700,000,000 of private capital 
will have been invested in the USHA program through short term loans 
for construction. 

The 10 local housing authorities participating in the second issue will 
advertise for bids on Jan. 10 and 17. Bids will be opened in the offices 
of the respective local housing authorities and all bids will be opened through- 
out the country at the same hour and the same day, Jan. 24. 

The short-term notes will be non-callable, wholly exempt from Federal 
income taxes and in most cases also will be exempted from State taxes. 
They will be offered to bidders who will have the option of designating the 
interest rate, denomination of the notes, and the incorporated bank or trust 
company in which they will be paid, and will be sold to bidders offering the 
lowest interest rates. Bidders will pay for bond counsel opinion and for the 
paying agent. The interest rates, therefore, will represent the net cost to 
the local housing authorities. 

Proceeds from the sale of this short-term paper will be used by local 
housing authorities for two purposes: 

1 To refund cash already advanced to the local authority by the USHA 
under loan contracts approved by the President and to pay accrued interest 
thereon. 

2 The balance of the proceeds over and above that issued for such re- 
funds and interest, will be used for defraying the costs connected with con- 
struction of the low-rert housing projects. 

The total amount of cash already advanced by the USHA to the local 
housing authorities participating in the announced issue which will be 
repaid to USHA, together with interest, is as follows: 


Principal Appro?. Total to Balance 
Advances Amount of Be Repaid Availaile 
to Be Accrued to for Cost of 
City— Repaid Interest USHA Construction 
Los Angeles,Cal_ $464,000 $4,438.97 $468 438.97 $551,561.03 
Bridgeport, Conn. 1,457,000 5,460.81 1 462,460.81 1,737 539.19 
Boston, Mass___- 4,948,000 69,802.17 5,017,802.17 5,157,197.83 
Fall River, Mass_ 400,000 3,093.09 403,093 .09 576,906.91 
Lowell, Mass -- ~~ 783,500 12,478.10 795,978.10 980,021.90 
Cleveland, Ohio.. 4,485,000 39,080.67  4,602,080.67 1,647 ,919.33 
Dayton, Ohio-_ --- 928,000 10,368.49 1,044,368.49 555,631.51 
Toledo, Ohio__._.. 1,691,000 10,234.43 1,757 ,234.43 442,765.57 


2,325,000 13,385.75 2,338,385.75 961,614.25 
3,337 ,000 


34,571.13 3.371.571.13 1,628.428.87 


$20,828,500 $202,913.61 $21,261,413.61 $14,239,586.39 

USHA loans bear interest at varying rates ranging from 2% % to 34% 
and the interest begins to accrue as soon as funds are placed to the credit 
of the local housing authority. Therefore, the return of funds already ad- 
vanced and the use of lower interest money during the remainder of the 
construction period will mean substantial savings to the local authorities. 

The short term financing being undertaken by these local authorities 
operates along these lines: 

When an USHA loan contract with a local housing authority is approved, 
cash advances on the loan automatically become available. Inasmuch as 
the interest on Federal loans, which in the past has ranged from 3% to 
2%4 %, begins to accrue as soon as funds are deposited to the credit of the 
local housing authority, it is preferable that funds be advanced as they are 
needed rather than in one lump sum. 

Under the new plan, after the USHA has approved requisitions for ad- 
vances in compliance with provisions of the loan contracts, it will forward 
to the Federal Reserve Bank of the district in which the local authority is 
located, an authorization to pay the amount of its loan advance to the 
local authority on a specified date. 

On the basis of this commitment, which 1s irrevocable, the local au- 
thority issues short-term paper to public bidders offering the lowest rate 
of interest. This means that during the construction period, ranging usually 
from 6 to 18 months, the local housing authority will be paying this low 
interest rate on its money instead of the higher rate which the Government 
is required by law to charge. 

As the short term notes (which are exempt from Federal and a my from 
State taxes and are non-callabie) approach the date of maturity, the USHA 
will honor the requisition of the local authority, by directing the deposit 
of Federai funds in the Federal Reserve Bank. These funds in turn will 
be used to retire the outstanding local loans. 

In ail of these cases, where advances have been made already. the pro- 
ceeds from the sale of the short term paper will be used to repay the USHA 
the principal and interest on loans it has made. 

It is hoped that continuing success of the temporary financing plan may 
lead eventually to large-scale permanent financing of public housing projects 
with private funds. To the extent that private capital can ultimately be 
induced to finance permanently a larger share of the development cost of 
projects, the USHA can be relieved from making permanent loans in the 
amount of 90% of the cost of projects. 

The current USHA slum-clearance and low-rent housing program pro- 
vides for projects to rehouse approximately 160, low-income families 
at a total development cost of around $770,000,000. All funds made 
available by Congress have been committed by loan contracts or earmark- 
ings. There are now 347 projects under USHA loan contracts with 147 
local housing authorities in 29 States, the District of Coluinbia, Hawaii and 
Puerto Rico. The USHA has made loan contracts, totaling $581,996,000 
with these loca! authorities, to defray 90% of the cost of their projects. 


Bond Proposals and Negotiations 
ALABAMA 


BESSEMER, Ala.—BOND SALE—The $811,000 issue of refunding 
bonds offered for sale at public auction on Jan. 6—V. 150. p. 151—was 
purchased by a syndicate composed of Stifel, Nicolavs & Oo.. Inc. of 


Chattanooga ,Tenn 
Memphis, Tenn -_- 








Chicago, Milhous, Gaines & Mayes, Roy Gridley & Co., Lroduax & Co., al 
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of Birmingham, the Cumberland Securities Corp. of Nashville, Fox, Ein- 
horn & Co. of Cincinnati, and Watkins, Morrow & Co., of Birmingham, 
payin for 4s. No other bid was received, according to the City Treas- 
urer. Dated Feb. 1, 1940. Due Feb. 1, as follows: $9,0C0 in 1941, $11,000 
in 1342, $10,000 in 1943. $11,000 in 1944, $12,00C in 1945 and 1946, $10,0G0 
in 1347, $13,000 in 1948 and 1949, $14,000 in 1950, $15,00C in 1951 and 
1952, $16,060 in 1953 and 1954, $17,000 in 1955, $18,000 in 1956, $19,006 in 
1957 and 1958, $20,60C in 195¢, $21.000 in 196C, $44,00C in 1961, $46,000 
in 1962, $48 006 in 1963, $49,000 in 1964, $52,000 in 1965, $54,000 in 1966, 
£56,00C in 1967, $58,00C in 1968, $60,000 in 1969, and $53,000 in 1970. 
Those of said bonds which will mature in 1968 to 1970 shal] be subject to 
redemption at the option of the city, in the inverse order of their numbers. 
after 36 days’ published notice, on any interest payment date on or after 
Feb. 1, 1941, at the following prices plus accrued interest: From Feb. 1, 
1941 to Aug. 1, 1945, inclusive, at 104; from Feb. 1, 1946 to Aug. 1, 1950, 
inclusive, at 103; from Feb. 1, 1951 to Aug. 1, 1955, inclusive, at 102: from 
Feb. 1, 1956 to Aug. 1, 1960, inclusive, at 10114; from Feb. 1, 1961 to 
Aug. 1, 1965, inclusive, at 101; and thereafter at par. -, maw 


CHILTON COUNTY (P. O. Clanton), Ala.— WARRANTS OFFERED 
TO PL BLIC—A $65,000 issue of 244% Board of Education capital outlay 
warrants is being offered by Marx & Co. of Birmingham for public sub- 
scription. Denom. $1,000. Dated Feb. 1, 1940. Due on Feb. 1 as 
follows: $3,000 in 1941 to 1949; $4,000, 1950 to 1956, and $5,000 in_ 1957 
and 1958. _ Prin. and int. (F-A) payanie at the First National Bank, 
Clanton. Legalapproval by Storey, Thorndike, Palmer & Dodge of Boston, 


DECATUR, Ala.—BOND SALE DETAILS—In connection with the 
sale of the $564,000 (not $887,000) water revenue bonds to Watkins, 
Morrow & Co., Marx & Co., both of Birmingham, and the Cumberland 
Securities Corp. of Nashville, jointly, as 4s, as noted here on Nov. 4, it 
is now reported that the bonds mature May 1 as follows: ( 
$10,000 in 1942 and 1943, $11,000 in 1944 to 1946, $12,000 in 1947 and 
1948, $13,000 in 1949 and 1950, $14,000 in 1951 and 1952, $15,000 in 1953, 
16,000 in 1954, $17,000 in 1955 to 1957, $18,000 in 1958, $19,000 in 1959, 
20,000 in 1960 and 1961, $21,000 in 1962, $22,000 in 1963, $23,000 in 
1964, $24,000 in 1965, $25,000 in 1966 and 1967, $26,000 in 1968, $27,000 
in 1969, $29,000 in 1970, $30,000 in 1971 and 1972, $32,000 in 1973 and 
1974, $34,000 in 1475, $37,000 in 1976, $38,000 in 1977, $40,000 in 1978, 
$41,000 in 1979, and $29,000 in 1980. Prin. and int. payable at the First 
National Bank, Birmingham, or the Chemical Bank & Trust Co., New York. 


MONTGOMERY, Ala.—FINANCING PLAN IN OPERATION—We 
quote in par as follows from a special dispatch out of Montgomery to the 
‘Wall Street Journal’ of Jan. 11: 

_ ‘The City Commission has declared operative its $10,000,000 bond re- 
——e een. approved a year ago with a view to saving approxi- 
mately $100,000 a year in interest on the bonded indebtedness. This plan 
provides for the exchange of outstanding bonds for lower interest-yielding 
serials maturing 1n one to 30 years. 

In its action, the commission waived the provision in the origian! con- 
tract with banking houses and investment concerns, which required them 
to obtain the consent of 75% of the bondholders before the plan could become 
operative. Now the plan is operative only to those bonds which have been 
exchanged under provisions of the contract. 

The old bends are being exchanged through the First National Bank 
of Montgomery, one of the five fiscal agents. Approximately $3,500,000 
of the $10,000,000 in bonds to be refinanced has been turned over to the 
bank, the owners having consented to the plan! The fiscal agents claim 
the city’s action in declaring the plan already in operation without waiting 
for consent of 75% of the bondholders will spur others to give their consent. 


RED LEVEL, Ala.—BONDS SOLD TO PWA—A $14,000 issue of 4% 
semi-ann. water works revenue bonds is said to have been purchased at par 
by the Public Works Administration. Due in 1943 to 1968. 


WINSTON COUNTY (P. O. Double Springs), Ala.—BONDS SOLD 
TO PWA—tThe Public Works Administration is said to have purchased at 
par a $16,000 issue of 4° semi-ann. water works revenue bonds. Due in 


1943 to 1963. 
ARIZONA 


COCONINO COUNTY, FLAGSTAFF SCHOOL DISTRICT (P. O. 
Williams), Ariz.—BOND ELECTION CONTEMPLATED —It is reported 
that an election is to be called late this month in order to have the voters 
pass on the issuance of $113,000 in construction bonds. 


SAFFORD, Ariz.— BONDS TO BE DELIVERED-—It is stated by F. B. 
Jacobson, Town Clerk, that the town officials are awaiting notification 
from the Reconstruction Finance Corporation for delivery of $81,000 gas 
distribution system revenue bonds under requisition in a docket authorizing 
$100,000 of 4% bonds maturing over a 25-year period. 


WILLCOX, Ariz.—BONDS TO BE SOLD—It is stated by R. L. Hailey 
Coy Clerk, that $20,700 Sanitary Sewer District bonds will be purchased 
within twe weeks by the Fisher Contracting Co. of Phoenix. The bonds 
are to be accepted by the said firm as final payment on a sewer system im- 
provement project and will be resold at once to Dahlberg, Durand & Co. 


Tucson. 
ARKANSAS 


™ ARKANSAS, State of —-TENDERS RECEIVED—In connection with the 
call for tenders, it is reported by J. O. Goff, Secretary of the State In- 
vestment Board, that the Board will purchase $791,547.42 at $784,365.37. 
Purchases divided by classifications are as follows: Highway refunding 
bonds, series A 5%, par value $7,000 at $7,025, tow bid 98.64; highway 
refunding bonds, series A 444%, par value $35,090 at $37,770.30, low bid 
100.86; highway refunding bonds, series A 4%%, par value $83,000 at 
$84,651.96, low bid 100.73; nighway refunding bonds series A 44%, 
par value $141,000 at $142,737.30, low bid 98.84; toll bridge refunding 
bonds, series A 5%, par value $13,000 at $13,325, low bid 101.14; highway 
refunding bonds, series B 34%, par value $109,310.45 at $108,709.15, low 
bid 97.55; toll bridge refunding bonds, series B 344%. par value $20,533.75 
at $20,505.56, low bid 98.03: De Valls Bluff Bridge refunding bonds, 3%, 
yar value $5,517.60 at $5,290.59, low bid 94.78: road district refunding 
par value $346,700 at $335,897.80, low bid 96.00; 
par value $17,485.62 at $17,- 
par value $13,000 at 


$ 
g 
1 





»onds, series A 3%, 
refunding certificates of indeotedness, 3°, 
156.02, tow bid 98.40, and funding notes, 3%, 
$12,996.75. 

CABOT, Ark.—BONDS SOLD TO PWA—lIt is rep@rted that $29,600 
4% semi-annual water works revenue refunding and improvement bonds 
have been purchased at par by the Public Works Administration. Due 
in 1940 to 1968. 

CHICOT COUNTY DRAINAGE DISTRICT (P. O. Lake Village) 
Ark.—BOND REFUNDING AFFIRMED—The United States Supreme 
Court on Jan. 2 returned a decision affirming the validity of a &762.000 
refunding plan on a 36% basis. The Eastern Arkansas District Court 
originally approved the refunding under provisions of the first Municipal 
Bankruptcy Act. When that statute was held unconstitutional, the district 
court held that its previous action was a nullity, and the Baxter State Bank 
and Mrs. Lena 8. Shields sought payment at par on $14,000 of bonds. 
Later a substitute bankruptcy Act was sustained. 

Chief Justice Hughes ruled that bondholders suing for payment at par 
had failed to raise any question as to vaiidity of the first Act, which pro- 
vided among other things for reduction of drainage district indebtedness 
through refunding. 


COTTER, Ark.—BONDS SOLD TO PWA—The Public Works Adminis 
tration is said to have purchased $52,500 4% semi-annual water works 
revenue refunding and improvement bonds at par. Due in 1940 to 1977. 


CRAIGHEAD COUNTY RURAL SPECIAL SCHOOL DISTRICT 

Oo. 1 (P. O. Jonesboro), Ark.—BONDS SOLD TO PWA—A $14,500 
issue of 4% semi-annual school bonds is reported to have been purchased 
by the Public Works Administration at par. Due in 1941 to 1968. 


FORT SMITH, Ark.—ADDITIONAL INFORMATION—It is now re- 
ported by the ae ane that the $181,919 municipal aid refunding certifi- 
cates sold to the W. R. Stephens Investment Co. of Little Rock, at a price 
of 97.31, as noted here on Nov. 4, were purchased as 3s, and mature on 
Jan. 1, 1944, giving a basis of about 3.70%. 

NEVADA COUNTY (P. O. Prescott) Ark.—BOND SALE—The 
$15.000 court house ard county building bonds offered for sale on Jan. 5— 
Vv. 150, p. 151—were awarded to the State National Bank of Texarkanas 
as 4s, paying a price of 106.42, according to the County Clerk 
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SEARCY, Ark.—BOND ISSUANCE VALIDATED—The State Su- 
preme Court is said to have affirmed a decision of the Chancery Court, 
upholding the authority of the above city to issue $30,000 in municipal 
auditorium construction bonds. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINOIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—We are informed that 
two issues of registered warrants aggregating $2,996,683.32, were offered 
for sale on Jan. 10 and were awarded to R. H. Moulton & Co. of Los 
Angeles, divided as follows: 
$2,473 683.32 general fund warrants as 314s, paying a premium of $4,479. 

523,000.00 unempltoyment relief bonds as 3}4s, paying a premium of 


S968. 
Dated Jan. 13, 1940. To be due on or about Nov. 27, 1940. 


LOS ANGELES, Calif.—BOND OFFERING—Sealed bids will be re= 
ceived until 2 p. m. on Jan. 16, by James P. Vroman, Secretary of the 
Board of Water and Power Commissioners, for the purchase of a $5,500,000 
issue of Department of Water and Power, water works refunding revenue 
of 1940 bonds. Dated Jan. 1, 1940.- Due Dec. 1, as follows: $324,000 in 
1943 to 1958, and $316,000 in 1959. The bonds will be callable in whole 
or in part in inverse order of their numbers on any interest payment date 

nning Dec. 1, 1943, upon not less than 30 days’ published notice, at a 
redemption price, with respect to each bond, consisting of the aggregate 
of the principal amount of the bond and a premium of 4 of 1% of such 
principal amount for each year or fraction thereof remaining from such 
redemption date to the date of maturity of that bond. Bidders to name 
the interest rate or rates, not exceeding two different rates, neither of which 
may be in excess of 314% per annum, at which the bidder will accept the 
bonds at not less than par and accrued interest, such interest to be pay- 
able June 1, 1940, and semi-annually thereafter, and which shall be in multi- 
ples of 4 of 1%. _ These bonds are eligible for certification as legal invest- 
ments for savings banks in the State of California and application has been 
made to the Superintendent of Banks for such certification, if, as, and when 
the bonds are issued. Copies of the resolution authorizing the invitation 
for proposals for the purchase of such bonds, stating the terms and condi- 
tions under which such bonds will be issued aad sold, and under which pro- 
posals may be submitted, together with printed proposal blanks, may be 
obtained from the above Secretary, or from Thomson, Wood & Hoffman, 
of New York. The bonds will be payable solely out of the Water Revenue 
Fund of the City. Proposals must be submitted in quadruplicate, on, or 
in substantial accordance with, proposal blanks provided by the De- 
partment. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—The following bonds of the Burbank Unified School District 
aggregating $212,000, offered for sale on Jan. 9—V. 149, p. 3897—were 
awarded jointly to the Anglo-California National Bank of San Francisco 
and White, Wyeth & Co. of Los Angeles, as 3s, paying a premium of $95, 
equal to 100.045, a basis of about 2.99%: 
$100,000 elementary school bonds. Due on Jan. 1 in 1942 to 1965. 

112,000 high school bonds. Due on Jan. 1 in 1942 to 1965. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 1.25% 
to 3.00%, according to maturity. 

ADDITIONAL SCHOOL BOND SALE—The $200,000 issue of Compton 
Union High School District bonds also offered on the same date—V. 149, 
Dp. 4200—was awarded to a group composed of Blyth & Co., Inc., the William 
n. Staats Co., and Redfield & Co., all of Los Angeles, as 34s, paying a 
price of 100.531, a basis of about 3.19%. Dated Sept. 1, 1939. Due 
$10,000 on Sept. 1 in 1941 to 1960 incl. 


SAN CLEMENTE, Calif.—BONDS NOT SOLD—The $40,000 issve of 
not to exceed 5% semi-ann. pier bonds offered on Jan. 3—V. 150, p. 151— 
was not sold, according to the City Clerk. 

BONDS REOFFERED—Sealed bids will be received until 8 p. m. on 
Jan. 17, by William Holmes, City Clerk. for the purchase of the said bonds. 
Denom. 81,000. Dated Jan. 2. 1940. Dve on Jan. 2 as follows: $1,000 in 
1941 t0 1945 $2,000 in 1946 to 1955, and $3 000 in 1956 to 1960. The bonds 
are to be sold for cash only and at not less than par and accrued interest. 
No bid shall provide for more than one rate of interest. These bonds were 
authorized at the election held on Dec. 8. by a vote of 242 to 29. The 
opinion of O'Melveny & Myers, of Los Angeles. vpon the validity of the 
bonds will be furnished. Enclose a certified check for not less than 5% 
of the par value of the bonds bid for, payabie to the city. 


COLORADO 


COLORADO, State of —MUNICIPAL JUDGMENT BONDS TO BE 
ISSUED—The Attorney General's office ruled recently that Colorado 
municipalities may issue judgment bonds to help raise the $630,147 they 
owe the State Old-Age Pension Fund. 

Assistant Attorney General Reid Williams, in an opinion approved by 
Attorney General Byron G. Rogers held that such bonds could be issued 
without approval of the electors. 

The obligations of the municipalities were created when the Supreme 
Court ruied that 85% of all local tiquor license fees collected since Jan. 1, 
1937, must go to pensions. 

Several cities have paid what they owe, but others, principally Denver, 
have expressed concern over how the debt would be met. 

MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junc- 
tion), Colo.—-BOND CALL—lIt is reported that the following bonds are 
being called for payment on_Feb. 1 


pa : ; 
Building, 5%, Nos. 1 to 75 for $1,000 each and Nos. 76 to 95 for $500 




















each. Dated Feb. 1, 1920. Due Feb. 1, 1960. - ‘ 
Building, 444%, Nos. 37 to 45 for $1,000 each. Dated Feb. 1, 1925. 

Due Feb. 1, 1940. . , 
Above bonds payable at the International Trust Co., Denver. Feb. 1, 


1940 interest coupons should be presented at the County Treasurer's 
office. 

WASHINGTON COUNTY SCHOOL DISTRICT NO. 3 (P. O. 
Otis), Colo.— BOND CALL—It is reported that the entire issue of 5% % 
bonds, dated Feb. 1, 1920, are being called for payment on Feb. 1, at the 
office of Peters, Writer & Christensen, Inc. of Denver. Due in 1960; 


callable in 1940. 
CONNECTICUT 


BRIDGEPORT, Conn.—BOND OFFERING—Perry W. Rodman, 
City Comptroller, will receive sealed bids until noon on Jan. 15, for the 
purchase of $150,000 not to exceed 2% interest coupon Bostwick Ave. 
sewage treatment plant bonds. Dated Jan. 15, 1940. Denom. $1,000. 
Due $30,000 on Jan. 15 from 1942 to 1946, incl. Principal and interest 
(J-J) payable at the City Treasurer's office. Registerable as to principal 
only, at holder's option. A certified check for 2% of the bonds bid for, 
payable to order of the City Treasurer, must ae each proposal. 
The bonds will be prepared under the supervision of the First National 
Bank & Trust Co. of Bridgeport, which will certify as to the genuineness of 
signatures of officials and seals impressed thereon. Legal opinion of 
Ropes, Gray, Boyden & Perkins of Boston will be furnished the successful 
bidder. These bonds will be payable as to both principal and interest from 
ad valorem taxes which may be levied without limit as to rate or amount 
except as to certain classes of property such as classified timber lands tax- 
able at a limited rate. The purchaser will be furnished with a certificate 


from the Tax Assessor certifying that there are no such classes of property 
within the City of Bridgeport on the Grand List of 1938. 

MILFORD, Conn.—NOTE SALE—F. W. 
purchased an issue of $100,000 tax notes at 0.235% interest. 
1940. 


Horne & Co. of Hartford 
Due Aug. 8, 
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TCRRINGTON, Conn.—NOTE SALE—The $350,000 tax notes offered 
Jan. 11 were awarded to F. W. Horne & Co. of Hartford, at 0.214% dis 
count. Award included $150,000 First Taxing District notes, due May 2, 
1949, and $200,000 Second Taxing District, payable Dec. 2, 1940. Putnam 
& Co. of Hartford, second high bidder, named a rate of 0.28%. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - . : : - . FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


BROWARD COUNTY PORT AUTHORITY (P. O. Fort Lauderdale), 
Fla.—CERTIFICATES SOLD TO PWA—lIt is stated that $182,000 4% 
semi-annual revenue certificates have been purchased at par by the Public 
Works Administration. Denom. $1,000. Due on Dec. 1 as follows: $5,000 
in 1943 to 1947; 36,000, 1948 to 1952; $7,000, 1953 to 1958; $8,000, 1959 to 
1963, and $9,000 in 1964 to 1968. 

DELRAY BEACH, Fla.—TENDERS WANTED—Mae W. Cramp, 
City Treasurer, will receive sealed tenders of series A refunding bonds in 
the amount of about $50,000, until 10 a. m. on Jan. 19 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured origina! or refunding road and bridge or nighway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on Dec. 9— 
V. 149, p. 3748—it is reported by W. V. Knott, State Treasurer, that 13 
parties offered bonds. 


LAKE COUNTY (P. O. Tavares), Fla.—-BIDS INVITED—It is stated 
by D. H. Moore, Secretary of the Board of Public Instruction, that he 
will receive bids until Jan. 15, at 10 a. m., for the purchase of any of the 
various outstanding school district bonds in anounts as shown: $8,000 
School District No. 10 (Eustis): $4,000 school District No. 16 (Mt. Dora): 
$7,000 School District No. 21 (Leesburg), bonds. All bids should be firm 
for 10 days. 


LAKE PARK, Fla.—BONDS VALIDATED—The Circuit Court is 
reported to have declared valid recently an issue of $259,800 refunding 
bonds. Dated July 1,1939. Dueon July 1, 1969; callable on July 1, 1959. 


MIAMI, Fla.— WATER PLANT TO BE PURCHASED—The voters on 
Jan. 9 ratified an agreement ae Pg the city will purchase the Miami 
Water Co., a subsidiary of the Florida Power & Light Co. for approximately 
$5,250,000, according to a newspaper report. 


MARION COUNTY (P. O. Ocala) Fla.—BOND OFFERING—Sealed 
bids will be received until noon on Jan. 20, by Carlyle Ausley, Clerk of the 
Board of County Commissioners, for the purchase of an issue of $116,000 
refunding road, series G, coupon bonds. Interest rate is not to exceed 
5%, payable F-A. Dated Feb. 1, 1940. Denom. $1,000. Due Feb. 1, 1957, 
with option of redemption at par and accrued interest on Feb. 1, 1950 
interest payment date or on any interest payment date thereafter. Rate of 
interest to be in a multiple of 4 or 1-10th of 1%, and must be the same for 
all of the bonds. Prin. and int. payable in lawful money at the Central 
Hanover Bank & Trust Co., New York. The bonds are registerable as 
to principal only, and are issued for the purpose of retiring a like amount 
of the Feb. 1, 1940 road bonds maturities, which maturing bonds were 
issued prior to Nov. 6, 1934. Comparison of bids will be made by taking 
the cost of interest to the county at the rate named in the respective bids 
and ne therefrom the premium bid, if any. The bonds will be 
delivered to the successful bidder at the office of the above Clerk or at the 
Central Hanover Bank & Trust Co., New York, on Feb. 1, 1940, or as soon 
as possible thereafter, but not later than Feb. 15, 1940, upon payment of 
the principal balance due plus accrued interest. Proceedings for the valida- 
tion of said bonds are in progress and all property within the county, in- 
cluding homesteads, subject to taxation for the payment of the bonds re- 
funded, will be subject to the levy of ad valorem taxes for payment of prin- 
cipal and interest of the bonds, without limitation of rate or amount. The 
approving opinion of Caldwell & Raymond of New York, will be furnished 
to the purchaser upon delivery of the bonds. Copies of a form of proposal 
will be furnished upon application to the office of the above Clerk or to 
Wallace E. Sturgis, County Attorney. Enclose a certified check for $1,160, 
payable to the county. 

SEBRING, Fla.—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of refunding bonds, due on Sept. 1, 1968, it is stated by 
Edward Hasti, City Treasurer, that the city purchased $30,000 bonds at 
30.00, and accrued interest. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 38 
(P. O. De Land), Fla.—BOND SALE—The $1,000 6% semi-annual school 
bonds offered on Jan. 9—V. 149, p. 4200—-were sold at par, according to 
report. Dated April 1, 1939. Due on April 1, 1952. 


The bonds were purchased by 8. H. Stark of Tampa. 


received, 
GEORGIA 


GEORGIA, State of —BONDS SOLD—It is reported by George B. 
Hamilton, State Treasurer, that the State has sold $2,650,000 2% highway 
refunding bonds to the Trust Co. of Georgia, of Atlanta, and the Robinson- 
Humphrey Co. of Altanta, paying a price of 101.13. These bonds are to be 
issued on March 15, to refund State Highway Department county certifi- 
cates, scheduled to mature on March 25, 1940. 


IDAHO 


LEWISTON, Idaho—BONDS SOLD—It is reported that $10,000 3% 
semi-annual fire equipment bonds have been purchased by Ferris & Hard- 
grove of Spokane, paying a price of 100.515. 


VALLEY COUNTY SCHOOL DISTRICT NO. 5 (P. O. Norwood), 
Idaho—BONDS SOLD—It is stated by the District Clerk that $1,506 
construction bonds have been purchased by the State. 


ILLINOIS 


ALLEN GROVE TOWNSHIP (P. O. San Jose), I1l.—BONDS DE- 
FEATED—At an election on Dec. 7 the voters refused to authorize an issue 
of $30,000 highway improvement bonds, 


ASBURY TOWNSHIP (P. O. Omaha), Ill.—BONDS SOLD—The 
$9,000 road bonds authorized at an election last August were purchased by 
the H. C. Speer & Sons Co. of Chicago. 


BIG MOUND TOWNSHIP (P. O. Fairfield), I11.—BONDS SOLD—An 
issue of $14,000 4% % highway improvement bonds was sold to Ballman & 
Main, of Chicago. 


CASEYVILLE TOWNSHIP (P. O. Caseyville), Il1.—BOND ISSUE 
DETAILS—The $12,000 4% highway bonds awarded in 1939 to Lewis, 
Pickett & Co. of Chicago, at par—V. 149, p. 1645—are dated Aug. 1, 1939 
and mature $2,000 on Aug. 1 from 1944 to 1949, inclusive. 


CHICAGO, Ill.—$1,200,000 AVAILABLE IN REFUNDING OPERA- 
TION—Receiving no tenders from holders of city 4s or any of the city’s 
general obligation bonds maturing on or before July 1, 1954—V. 149, p. 
4200. Comptroller R. D. Upham announced that $1,200,000 available fi 
the sinking fund would be used to purchase that amount of new refunding 
bonds to be issued Jan. 1 in an operation in which $7,935.000 of maturi 
bonds will be paid off and $5,300,000 of obligations that become optional 
on that date will be retired. Included are securities bearing 4 and 5%. 
On completion of the financing, outstanding bonded debt of the city will be 























No other bid was 


reduced to $95,238,000, and it will be the fi : 
been below the legal limit. e first time since 1928 that it has 
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ASKS RFC TO PURCHASE JUDGMENT—Proposal has been made to 
the Reconstruction Finance Corporation by the city that the Federal 
agency purchase from the municipality the $3,136,914 judgment held 
against Cook County, Ill. Negotiations are being conducted, it is stated 
by Comptroller R. D. Upham, and city officials hope to obtain the equiv- 
alent of the face value of the court award. The 1940 budget of the city, 
awaiting the necessary public hearing and final adoption by the council, 
includes an item of anticipated revenue of $2,000,000 against the judgment. 

DEBT NOW BELOW LEGAL MAXIMUM—Bonded debt of the city 
now stands below the legal maximum limit for the first time since 1928, as 
the result of the retirement Jan. 2 of $12,035,000 of outstanding obligations. 
Total bonded debt was reduced to $95,338,000, compared with the present 
authorized limit of $97,408,994. Actually there was retired in the operation 
$7 935,000 of maturing securities and $5,300,000 of optional funding bonds, 
or $13,235,000 in all, but it was necessary to borrow $1,200,000 in the trans- 
action, through the sale of that amount of refunding bonds to the city 
sinking fund. In addition, there were retired $935,000 of city water works 
revenue certificates. In connection with the improvement in the debt 
position it is pointed out by Comptroller R. B. Upham that improving tax 
collections each year have made it possible for the municipality to meet a 
portion of its annual serial maturities with a diminishing amount of refund- 
ing, so that outstanding debt has been reduced about $45,175,000 from its 
all-time peak of $140,513 .400 in 1932. 

CHICAGO PARK DISTRICT, II1.—$6,619,000 DEBT REDUCTION 
EFFECTED DURING 1939—The Park District continued its reduction of 
debt in 1939 and ended the year with approximately $95,500,000 outstand- 
ing, or $6,619,000 less than at the end of 1938, according to Harold L. 
Baker, director of accounts of the park district. ‘Total debts taken over 
by the district in 1934, when 22 separate park districts were consolidated, 
was more than $127 ,.000,000, including bonds ,tax anticipation warrants, 
accounts payable and unpaid salaries, he said. Total park budget for 
corporate purposes as well as for bond interest for 1940 is $24,221,973— 
nearly $900,000 less than in 1939. 


CHICAGO PARK DISTRICT, Ill.—TENDERS WANTED—Robert J. 
Dunham, District President, announces that the sum of $4,030,000 is 
available for the purchase of refunding bonds series A, B, C and D, dated 
Sept. 1, 1935, and that sealed tenders of such securities will be received at 
his office until 2 p. m. on Jan. 23. Prices named in tenders must not 
exceed par value of the securities offered. Payment for bonds purchased 
will be made at the District Treasurer's office. 


CUTLER, IIl.—BONDS SOLD—The State Bank of Steeleville purchased 
an issue of $5,000 4% waterworks bonds. Dated Oct. 15, 1938. 


DEKALB COUNTY HIGH SCHOOL DISTRICT NO. 401 (P. O. 
DeKalb), I1l.—BONDS SOLD—R. G. Beals, Superintendent of Schools, 
reports that the $25,000 building bonds authorized by the Board of Educa- 
tion last October have been sold. 


DONOVAN SCHOOL DISTRICT, Ill.—BONDS SOLD—Sn issue of 
$25,000 construction bonds was sold to Ballman & Main, of Chicago, subject 
to result of election held Jan. 6. 


ENGLISH TOWNSHIP (P. O. Jerseyville), IIl.—BONDS SOLD-—The 
Jerseyville State Bank has purchased the $10,000 244% road bonds auth- 
orized at an election last August. 

FLORA, I1l.—BONDS’ SOLD—An issue of $15,000 swimming pool con- 
struction bonds was sold to Ballman & Main, of Chicago, as 4'%s, at par. 
Dated Feb. 1, 1940. Coupon in $1,000 denoms. Due as follows: $1,000 
from 1942 to 1946, incl. and $5,000 in 1947 and 1948. 


FULTON COUNTY SCHOOL DISTRICT NO. 181 (P. O. Vermont), 
Ill.—BONDS PUBLICLY OFFERED—Vieth, Duncan & Wood of Daven- 
— are offering $9,000 3%% funding bonds. Dated June 15, 1939. 

Jenom. $1,000. Due $1,000 on Novy. 1 from 1946 to 1954, incl. Principal 
and interest (M-N) a payable at the Farmers State Bank, Table Grove. 
Legality approved by Chapman & Cutler of Chicago. 

GRANITE CITY TOWNSHIP (P. O. Granite City), Ill—BOND 
ISSUE DETAILS—The $20,000 344% poor relief bonds purchased by 
Ballman & Main, of Chicago, at a price of 100.625, as reported in these 
columns last September—V. 149, p. 1505—are dated Sept. 15, 1939, and 
mature Dec. 15 as follows: $1,000 in 1940; $2,000 from 1941 to 1948 incl. 
and $3,000 in 1949. Legality approved by Chapman & Cutler of Chicago. 


HILLSDALE SCHOOL DISTRICT NO. 15, Ill.—BONDS SOLD— 
The $6,000 construction bonds authorized at an election last August have 
been sold locally. 


LaGRANGE PARK DISTRICT, IIl.—BOND ISSUE DETAILS—The 
$24,000 park bonds purchased by the Northern Trust Co. of Chicago—V. 
150, p. 152—were sold as 2.40s, at par plus a premium of $26, equal to 
100.107, a basis of about 2.39%. Dated Dec. 20, 1939 and due Dec. 1 qs 
follows: £5,000 from 1951 to 1954 incl. and $4,000 in 1955. Denom. $1,000. 
Coupon bonds. Interest J-D. 


MASSAC COUNTY (P. O. Metropolis), Ill.—BONDS SOLD—An 
issue of $85,000 3%4 % courthouse bonds was sold in the latter part of 1939 
to H. C. Speer & Sons Co. of Chicago, at par. Due Jan. 1 as follows: 
$5,000 from 1941 to 1953, incl. and $10,000 in 1954 and 1955. 

O’FALLON TOWNSHIP (P. O. O'Fallon), Ill.—BONDS SOLD—The 
First National Bank of O'Fallon purchased as 3%s, at par, a block fof 
$10,000 of the $35,000 road improvement bonds authorized at an election 
last September. Due Nov. 1 as follows: $3,000 from 1941 to 1943, incl. 
and $1,000 in 1944. 


PALOS PARK, Ill.—BONDS SOLD—An issue of $5,000 municipal 
building bonds was sold to Lewis. Pickett & Co. of Chicago. 


PIGEON GROVE TOWNSHIP COMMUNITY HIGH SCHOOL 
DISTRICT (P. O. Cissna Park), I1l.—BONDS SOLD—G. L. Anderson, 
Supervising Principal, reports that the $120,000 school building construc- 
tion bonds authorized at an election Dec. 16 last have been sold. 


ST. DAVID SCHOOL DISTRICT, Ill.—BOND ISSUE DETAILS— 
The $8,000 344% gymnasium bonds sold last year to Negley, Jens & Rowe 
of Peoria—V. 149, p. 1216—were issued at a price of 103.537, are dated 
Aug. 1, 1939, in $1,000 denoms. and mature $1,000 on Oct. 1 from 1940 to 
1947, incl. Principal and interest payable at the Lewiston National Bank, 
Lewiston. Legal opinion of Champan & Cutler of Chicago. 


SALEM TOWNSHIP (P. O. Salem), IUll.—BONDS SOLD—Lovell 
East, Town Clerk, reports that the H. C. Speer & Sons Co. of Chicago 
purchased an issue of $125,000 road bonds. 


SALT CREEK SANITARY DISTRICT, Ill.—BOND ISSUE DETAILS 
—The amount of 4% general obligation bonds purchased by Benjamin 
Lewis & Co. of Chicago—V. 149, p. 4200, was $27,500. Dated Dec. 1, 
1939. Denom. $1,000, except one bond for $500. Due Dec. 1 as follows: 
$1,000 from 1941 to 1949, incl.; $2,000 from 1950 to 1957, inel. and $2,500 
in 1958. Principal and interest (J-D) —— at the Northern Trust Co. 
of Chicago. Legal opinion of Chapman & Cutler of Chicago. 

SHIPMAN TOWNSHIP (P. O. Shipman), IIl.—BONDS SOLD— 
Edward C. Gallagher of Chicago purchased on Dec. 1 an issue of $20,000 
coupon road improvement bonds as 44s, at a price of 101.25, a basis of 
about 4.24%. Denom. $1,000. Interest J-J. Due on Dec. 1 from 1940 to 


1950 incl. 
INDIANA 


BICKNELL SCHOOL CITY, Ind.—BOND SALE—The $6,000 schoo 
bonds offered Jan. 8—V. 149. p. 4201—were awarded to McNurlen & 
Huncilman of Indianapolis, as 2's, at a price of 101.04, a basis of about 


Interest J-J. 


ends Dated Jan. 1, 1940 and due $2,000 on Jan. 1 from 1947 to 1949, 
nclusive. 

Bids for the issue were as follows: 

Bidder— Int. Rate Premium 
De PE. 6 a ncnacandcdanamnaoe one 3KHEF $62.40 
Raffensperger, Hughes & Co. -__.______..__.__-_.- - 2%% 61.90 
Browning, VanDuyn, Tischler & Co________- SS | 43.60 
Hp EE a on on enna ddemokcdhnannewenn 34% 21.00 


ELKHART COUNTY (P. O. Goshen), Ind.—OTHER BIDS—The 
$10,000 bridge bonds awarded to John Nuveen & Co. of Chicago, as 1 \s, 
_ a — of 100.09, a basis of about 1.23%—V. 150, p. 152—were also bid 
or as follows: 
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Bidder— Int. Rate Premium 
Albert McGann Securities Co. ...................- 14%% $5.! 
eae 1%% 60.00 
cr Cee e. .. Qo ennde dbase cebadaas 1%% 59.00 
I la meet aed 1%% 47.25 
Sea aes etna iea a EA, aie 14% 11.00 
en ee i cennnnaoadinhom een 1%% 9.85 


HAUBSTADT, Ind.—BOND ISSUE APPROVED—An issue of $32,000 
4% waterworks revenue bonds has been approved as to legality by Matson, 
Ross, McCord & Ice of Indianapolis. Dated Oct. 1, 1939. 


HUNTINGTON, Ind.—BOND SALE—The $12,500 compen fire equip- 
ment bonds offered Jan. 8—V. 149, p. 4201—were awarded to Raffen- 
sperger, Hughes & Co. of Indianapolis, as 2s. at par plus a premium of 
$101.89, equal to 100.815, a basis of about 1.87%. Dated Dec. 1, 1939, 
and due Dec. 1 as follows: $1,000 from 1940 to 1951, incl. and $500 in 
1952. Other bids: 


Bidder— Int. Rate Premium 
po ES a ay et aN aie a eine ee 2% $85.00 
a i ae a % 53.75 
I ee ee 2% 51.25 
Indianapolis Bond & Share Corp___...___-___-------- 24% 83.00 

INDIANAPOLIS, Ind.—NOTE OFFERING—James E. Deery, City 


Comptroller, will receive sealed bids until 11 a. m. on Jan. 26, for the pur- 
chase of $100,000 not to exceed 6% interest notes or warrants issued on 
behalf of and for use and benefit of the Indianapolis Sanitary District. 
Dated $50,000 Jan. 26 and $50,000 March 11, 1940, and due May 10, 1940. 
Interest on obligations wiil be payable at maturity. Notes or warrants will 
be payable at County Treasurer's office or at one of the authorized deposi- 
tories in Indianapolis. Notes are payable solely out of taxes actually levied 
and now in course of collection for the sanitary district. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Glenn B. Ralston, County Auditor, will receive sealed bids until 
10 a. m. (CST) on Jan. 16 for the purchase of $600,000 not to exceed 5% 
jnterest warrants, as follows: 

3400 ,000 for general fund purposes, payable out of taxes heretofore levied 
and now in course of collection for said fund. 

200,000 for county welfare fund, part of authorized issue of $400,000 and 
payable out of taxes already levied in behalf of the fund and now 
in course of collection. 

Ail of the warrants will be dated Jan. 31, 1940, in $5,000 denoms. and ma- 
ture June 15, 1940. Payable at the County Treasurer's office. Bidder to 
furnish legal opinion. A certified check for 3% of the warrants bid for, 
payable to order of the Board of Commissioners, must accompany each 
proposal. 

RICHMOND SCHOOL CITY, Ind.—BOND OFFERING—William G. 
Bate, Superintendent of Schools, will receive sealed bids until 10:30 a. m. on 
Jan. 24 for the purchase of $60,000 3% school bonds. Dated Jan. 1, 1940. 
Denom. $1,000. Due as follows: $5,000, July 1, 1942: $5,000, Jan. 1 and 
July 1 from 1943 to 1947 incl. and $5,000, Jan. 1, 1948. Principal and 
interest (J-J) payable without exchange at the Second National Bank of 
Richmond. No good faith deposit required. 


VINCENNES, Ind.—WARRANT OFFERING—Joseph J. Frey, City 
Clerk-Treasurer, will receive sealed bids until noon on Jan. 18 for the 
purchase of $60,000 not to exceed 6% interest warrants. Dated as of date of 
issue. Denom. $1,000. Due $30,000 each on July 1 and Dec. 30 in 1940. 
Payable at City Clerk-Treasurer's office. Warrants are direct obligations 
of the city and the approving legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. 


IOWA 


CASTANA, lowa—BONDS SOLD—It is stated by the Town Clerk that 
oe 200 water system bonds approved by the voters in August, have been 
so 


CLINTON, lowa—BOND OFFERING—It is stated by the City Clerk 
that he wil receive bids until 7:30 p. m. on Jan. 19, for the purchase of 
$81,000 river terminal bonds. Interest rate is not to exceed 4%, payable 
J-D. Due on Dec. 1, in 1941 to 1955. 


JACKSON COUNTY (P. O. Maquoketa) lowa—BOND OF FERING— 
It is stated by R. W. Schroeder, County Treasurer, that he will offer for 
sale at public auction on Jan. 15, at 9:30 a. m., a $14.000 issue of poor fund 
bonds. Dated Jan. 2, 1940. Denom. $1,000. Due Nov. 1, as follows: 
$3,000 in 1941 to 1944, and $2,000 in 1945. Interest payable May and 
Nov. 1. The bonds are issued to take up outtsanding poor warrants, and 
are payable from unlimited taxes against all taxable property in the county. 
The county will furnish the printed bonds and the approving opinion of 
Chapman & Cutler, of Chicago. No deposit is required. 


LITTLEPORT INDEPENDENT SCHOOL DISTRICT (P. O. Little- 

ort), lowa—BON DS SOLD—lIt is stated by the Secretary of the Board of 
School Directors that $7,000 344% semi-ann. refunding bonds have been 
sold through the White-Phillips Corp. of Davenport. 


MAYNARD COMMON SCHOOL DISTRICT (P.O. Maynard), lowa— 
BONDS SOLD—It is stated by the Secretary of the Board of Directors that 
70,000 refunding bonds have been sold as 2 4s. 


WESTSIDE, Ilowa—BOND SALE—The following bonds aggregating 
$18,194, offered for sale on Jan. 5—V. 149, p. 4201—were awarded at 
public auction to Jackley & Co. of Des Moines, as 34s, paying a premium 
of $55, equal to 100.302, a basis of about 3.46%: $11,600 town sewer, and 
$6,594 sewer bonds. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—It is stated that bids will be received until 2 p. m. on Jan. 15, by Van W. 
Hammerstrom, County Treasurer, for the purchase of an issue of $150,000 
,00r relief funding bonds. Dated Jan. 1, 1940. Due on Dec. 1 as follows: 
$10,000 in 1945; $20,000, 1946, and $30,000 in 1947 to 1950. Bidders are 
to specify the rate of interest. 

It is stated that the bidders shall specify the rate of interest, but no 
award will be made on any bid of less than par and accrued interest. Prin. 
and int. (J-D), payable at the County Treasurer's office. The county 
will furnish the approving opinion ov Chapman & Cutler of Chicago, and 
all bids must be so conditioned. A certified check for 2% of the principal 
amount of bonds bid for is required. 


KANSAS 


. SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE DE- 
TAILS—It is now reported that the $100,000 public works bonds sold 
jointly to the Sullivan-Brooks Co. of Wichita, and the Baum-Bernheimer 
Co. of Kansas City at 100.012, as noted here—V. 150, p. 152—were pur- 
chased as 1 %s, are dated Jan. 1, 1940, and mature $10,000 on Jan. | in 
1941 to 1950, incl., giving a basis of about 1.495%. Prin. and int. (J-J) 
payable at the State Treasurer's office. . 


LOUISIANA 


RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE 
DISTRICT (P. O. Alexanderia), La.—BOND OFFERING—Sealed bids 
wil: be received antil 10 a. m. on Jan. 22, by S. B. Pressburg. Secretary 
the Board of Commissioners, for the purchase of an issue of $100,000 refund- 
ing bonds. Interest rate is not to exccad 5%, payable semi-annually. 
Dated Feb. 28, 1940. Denom. $1,000. Due in 1 to 25 years. The bonds 
will be awarded on the basis of the lowest interest cost to the district without 
the consideration of premiums. Payabie at the State Treasurer's office. 
Deiivery wil. be made at the State Treasurer's office on Feb. 28. The 
district will supply the approving ogee of Chapman & Cutler of Chicago, 
and all bids must be so conditioned. Enclose a certified check for $3,000, 
payable to the Board of Commissioners. 


THIBODAUX, La.—BONDS SOLD—It is stated that $270,000 coupon 
revenue bonds were purchased recently by a syndicate composed of Dane & 
Weil; White, Dunbar & Co.; Scharff & Jones, all of New Orleans, the 
Equitable Securities Corp. of Nashville, Lamar, Kingston & Labouisse, 
Fenner & Beane, and Jac. P. Ducournau, all of New Orleans, as follows: 
$35,000 3%4% water works and electric power system revenue bonds. 
Interest is payable J-J. Due on Jan. 1 as follows: $6,000 in 1942; 
$7,000, 1943 to 1945, and $8,000 in 1946. 





The Commercial & Financial Chronicle 








305 


235,000 4% water works and electric power system revenue bonds. Interest 
ayable J-J. Due Jan. 1, as follows: $8,000 in 1947 and 1948; 
9,000 in 1949 and 1950; $10,000 in 1951 and 1952; $11,000 in 
1953 to 1955; $12,000 in 1956; $13,000 in 1957 and _ 1958; $14,000 
in 1959 and 1960; $15,000 in 1961; $16,000 in 1962 and 1963; 
$17,000 in 1964, and $18,000 in 1965, callable in whole or in part 

on and after Jan. 1, 1950 at 103% and accrued intefest. 

Dated Jan. 1, 1940. Denom. $1,000. Prin. and int. payable at the 
Central Hanover Bank & Trust Co., New York. These bonds will, in the 
opinion of counsel, constitute valid and legally binding obligations of the 
town, and are secured by a closed first mortgage on the entire water works 
and electric light and power system, including the additions, extensions and 
improvements to be made from part of the proceeds of these bonds. They 
are payable, principal and interest, solely from revenues derived and to be 
derived from the operation of the combined system, after providing for the 
payment of all reasonable expenses of administration, operation and main- 
tenance. Legality to be approved by Chapman & Cutler of Chicago, and 
B. A. Campbell of New Orleans. 


WINN PARISH SCHOOL DISTRICTS (P. O. Winnfield), La.— 
BOND SALE—The two issues of bonds aggregating $206,000, offered for 
sale on Jan. 5—V. 149, p.3590—were awarded to a group composed of 
White, Dunbar & Co., Jac. P. Ducournau, both of New Orleans, and 
Barrow, Leary & Co. of Shreveport, as follows: 
$36,000 Dodson School District bonds. For $15,000, maturing Dec. 1, 

$1,000 in 1940 and 1941, $2,000 in 1942 to 1947, $1,000 in 1948, as 
4\%s, and $21,000, maturing Dec. 1, $2,000 in 1948, $3,000 in 
1949 to 1953, and $4,000 in 1954, as 44s. 

170,000 Winnfield School District bonds. For $110,000, maturing Dec. 1, 
$1,000 in 1940, $2,000 in 1941 and 1942, $11,000 in 1943 and 1944, 
$12.000 in 1945 and 1946, $13,000 in 1947 and 1948, $14,000 in 
1949 and 1950, and $5,000 in 1951, as 344s, and $60,000, maturing 
Dec. 1, $10,000 in 1951, $16,000 in 1952, and $17,000 in 1953 and 


1954, as 34s. 
MAINE 


AUGUSTA, Me.—NOTE SALE—The issue of $300,000 revenue antici- 
ation notes offered Jan. 8—V. 150, p. 152—-was awarded to the Second 
National Bank of Boston, at 0.159% discount. Dated Jan. 10, 1940 and 
payable as follows: $150,000 Sept. 11 and $50,000 each on Oct. 9, Nov. 8 
and Dec. 20, all in 1940. Other bids: National Shawmut Bank of Boston, 
0.16%, plus $1: Chace, Whiteside & Symonds, 0.17%; First National Bank 
of Boston, 0.213%; F. W. Horne & Co., 0.229%. 


ELIOT, Me.—BOND OFFERING—Sealed bids addressed to Harold L. 
Dow, Chairman of Board of Selectmen, will be received until 2 p. m. on 
Jan. 18 for the purchase of $52,000 coupon high school bonds. Dated 
Jan. 1, 1940. Denom. $1,000. Due Jan. 1 as follows: $3,000 from 1941 to 
1944 incl. and $4,000 from 1945 to 1954 incl. Bidder to name rate of interest 
in a multiple of 4 of 1%. Principal and interest (J-J) payable at the Na- 
tional Bank of Commerce of Portland. These bonds are exempt from 
taxation in Maine and from all Federal income tax under present statutes 
and will be issued under the supervision of and certified as to genuineness by 
National Bank of Commerce of Portland, Portland, and their legality 
approved by Verrill, Hale, Dana & Walker, Portland, whose opinion will be 
furnished the purchaser. All a papers incident to this issue will be filed 
with said bank where they may be inspected. Bonds will be delivered to the 
purchaser on or about Jan. 24, 1940, at National Bank of Commerce of 
Portland, Portland. 

MAINE, State of —NO SPECIAL SESSION CONTEMPLATED—The 
folowing is the text of a letter sent to us on Jan. 10 by Harold I. Goss, 
Deputy Secretary of State: 

I have reason to believe that there will be no special session of the 
Legislature in the near future. 

I feel ecrtain that the Governor will not call such special session pre- 
sently. Whether such action might be deemed expedient at some time in 
the future I am unabie to state, but I feel sure that the Governor does not 
contemplate calling a special session in the immediate future. 


MASSACHUSETTS 


BEVERLY, Mass.— NOTE OF FERING—John C. Lovett, City Treasurer, 
will receive bids until 11 a. m. on Jan. 17 for the purchase at a discount of 
$300,000 current year revenue anticipation notes. Dated Jan. 17, 1940 and 
yurchase at discount of $300,000 current year revenue anticipation notes. 
Yated Jan. 17, 1940 and payable Nov. 6, 1940. Notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Boyden, & Perkins of Boston. 


BRISTOL COUNTY (P. O. Taunton), Mass.—-NOTE OFFERING— 
Ernest W. Kilroy, County Treasurer, will receive bids until 10 a. m. on 
Jan. 16 for the purchase at discount of $300,000 notes issued in anticipa- 
tion of taxes for 1940. Dated Jan. 17, 1940, in denoms. of $25,000, $10,000 
and $5,000 and payable Nov. 13, 1940, at the National Shawmut Bank of 
Boston. Notes will be certified as to genuineness and validity by the 
aforementioned bank, under advice of Ropes, Gray, Boyden & Perkins of 
Boston. 

BROCKTON, Mass.—-NOTE SALE—An issue of $400,000 revenue notes 
was awarded Jan. 5 to the First National Bank of Boston, at 0.127% dis- 
count. Due Nov. 8, 1940. Other bids: National Shawmut Bartk of Boston, 
and Jackson & Curtis, each 0.145%; Home National Bank of Brockton, 
0.153%: Merchants National Bank of Boston, 0.164%; Second National 
Bank of Boston, 0.169%. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OF FERING—Harold 
E. Thurston, County Treasurer, wil receive bids until 11 a. m. on Jan. 16, 
for the purchase at discount of $280,000 tuberculosis hospital maintenance 
renewal notes. Dated Jan. 20, 1940, in $5,000 denoms. and payable April 
1, 1940 at the Merchants National Bank, Salem, or at holder's option a 
the National Shawmut Bank of Boston. Notes will be certified as to 
genuineness and validity by the latter institution, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. The renewal! issue, the county states, 
is made necessary by statutory limitations as to date of original issue, and 
not by reasons of failure of funds to be assessed for their payment. 

Other bids: 








Bidder— Int. Rat Premium 
A. 8. Huyck & Co ss iia ee $5,308.00 
Cc. W. McNear & Co P =e ..-34%-3% 10.50 
H. C. Speer & Sons Co ; 3%-3%% 425.00 
First of Michigan Corp, et al 3%-34% % 110.50 
Charles Hinsch & Co., et al a oes OS 425.00 
Channes Securities Co., et al outdid. 467 .50 
Channes Securities Co., et al- woccu--3 OK 11.00 


ESSEX COUNTY (P. O. Salem), Mass.—-NOTE SALE—The $1, 
180,000 notes offered Jan. 5 were awarded to the Gloucester National Bank 
of Gloucester, as follows: 
$900,000 tax anticipation notes of 1940 sold at 0.064% discount, plus a 

premium of $3. Dated Jan. 5, 1940 and due Novy. 5, 1940. 
280,000 tuberculosis hospital maintenance notes sold at 0.099% discount, 
plus a premium of $2.50. Dated Jan. 5, 1940 and due Jan. 5, 1941. 

Notes are payable at the Merchants National Bank of Boston, Saiem, or 
at holder’s option at the National Shawmut Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. Second high 
bidder at the sale was the Cape Ann National Bank of Gloucester, which 
bid 0.064% discount, at par, the $900,000 issue, and the Gloucester Safe 
Deposit & Trust Co. of Gloucester, which bid 0.12% for the $280,000 loan. 


HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive bids by mail and telegraph until 11 a. m. on Jan. 16, 
for the purchase at discount of $400,000 revenue anticipation notes of 
1949. Dated Jan. 16, 1940 and payable Nov. 12, 1940 at the National 
Shawmut Bank of Boston. Notes will be authenticated as to genuineness 
and validity by the Boston bank, under advice of Storey, Thorndike, 
Palmer & Dodge of Boston. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
OF FERI NG—Charies P. Howard, County Treasurer, will receive sealed 
bids until 11 a. m. on Jan. 16, for the purchase at discount of $1,500,000 
temporary loan tax anticipation notes. Dated Jan. 19, 1940 enoms. 
to suit purchaser, but no note will be smaller than $5,000. Payable Nov. 15, 
1940 at the First National Bank of Boston, or at the Central Hanover 
Bank & Trust Co., New York City. The notes will be authenticated as to 
genuineness by the Boston bank and the approving legal opinion of Ropes, 
Gra}, Boyden & Perkins of Boston will be furnished the successsful bidder. 
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NEWTON, Mass.—BOND SALE—The $20,000 coupon water bonds 
offered Jan. S—V. 150, p. 153——-were awarded to Tyler & Co. of Boston, as 
1s, at a price of 100.799. a basis of about 1.12%. Dated Jan. 1, 1940 
and due Jan. | as follows: $2,000 from 1941 to 1945, incl. and $1,000 from 
1946 to 1955, incl. Other bids: 


idder— Int. Rate Rate Bid 
Lee sugneen Oe te occa ttn celide i eaag hatte tae ial wide ne 100.043 
ee ll RE i AE 2046, oe 100.012 
ns ius perik ee naa 1%% 100.779 
+,  \*%  . 4 “i i er gay 1%% 100.381 
Bs Os eb an nn'en nea dae & 14% 100.19 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.— NOTE OFFERING 
—Avis A. Ewell, County Treasurer, will receive sealed bids until 11 a. m. 
on Jan. 16, for the purchase of $300,000 notes. Dated Jan. 9, 1940, in 
$20,000 denoms. and payable Nov. 15, 1940 at the Second National Bank 
of Boston. Notes were authorized by vote of the County Commissioners 
on Jan. 2 and have the legal opinion of Ropes, Gray, Boyden & Perkins of 
Boston. 

SALEM, Mass.—NOTE SALE—The issue of $500,000 revenue antici- 
pation notes offered Jan. 11 was awarded to the Naumkeag Trust Co., of 
Salem, at 0.06% discount, plus a premium of $1.50. Dated Jan. 12, 1940 
and due Nov. 4, 1940. Other bids: 


Bidder— Discoun 
Second National Bank of Boston (plus $12.50)-_--__..__-------__- 0.065% 
Boston Safe Deposit & Trust Co. (plus $7)-_ ~~~ --_-- See 
Merchants National Bank of Boston_- - -- iis Be an cil diknied tt inthis ..0.07% 
Merchants National Bank of Salem (plus $10)_----__------ ..---0.08% 


SPRINGFIELD, Mass.—-NOTE SALE—George W. Rice, City Treas- 
urer, reports that $3,000,000 notes were sold privately in the week ended 
Jan. 6, at 0.065% Due $1,000,900 each on Nov. 5, Nov. 12 and Noy. 20 
in 1940. 

TAUNTON, Mass.—-NOTE SALE-—The issue of $200,006 notes offered 
Jan. 9 was awarded to the Merchants National Bank of Boston, at 0.11% 
discount. Dated Jan. 15, 1940 and payable Aug. 8, 1940. Other bids: 
Bristol County Trust Co., 0.126%; First National Bank of Boston, 0.127%, 
and Merchants National Bank of Boston, 0.145%. 


WATERTOWN, Mass.—-NOTE SALE—The Merchants National Bank 
of Boston was awarded on Jan. 5 an issue of $300,000 notes at 0.07% 
discount, plus a premium of $27.18. Due Novy. 26, 1940. The Boston 
Safe Deposit & Trust Co., second high bidder, bid a rate of 0.07%, plus a 
premium of $7.50. 


WOBURN, Mass.—BOND AND NOTE FINANCING—Bond, Judge 
& Co. of Boston purchased on Dec. 28 an issue of $10,000 1%% relief 
bonds. Dated Dec. 15, 1939 and due $2,000 on Dec. 15 from 1940 to 1944 
incl. The First National Bank of Boston purchased on the same day an 
ee of $50,000 tax anticipation notes at 0.37% discount. Due July 15, 
1940. 

WORCESTER, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Jan. 10 an issue of $500,000 revenue notes at 
0.065% discount, plus a premium of $1. Due Nov. 4, 1940. Other bids: 
Day ‘rust Co., 0.069% Merchants National Bank of Boston, 0.07%: 
First National Bank of Boston, 0.074%. 


MICHIGAN 


BELDING, Mich.—NO TENDERS RECEIVED—Clayton Knapp, City 
Treasurer, reports that no tenders were submitted in response to the city’s 
offer to purchase up to $5,000 refund interest bonds of the issue dated 
Aug. 1, 1935.—V. 149, p. 4201. 


BELDING SCHOOL DISTRICT NO. 9, Mich.—BOND SALE—The 
$59,500 reiunding, bonds offered at auction on Jan. 8—V. 150, p. 153— 
were awarded to Paine, Webber & Co. of Chicago, as 3s, at par plus a 
premium of $610, equal to 101.025, a basis of about 3.06%. Dated Feb. 1, 
1940 and due as follows: $3,500 in 1941; $4,000, 1942 and 1943; $5,000, 
1944; $6,000, 1945; $7,000, 1946; $8,000, 1947 and 1948; $10,000 in 1949 
and $4,000 in 1950. Runnerup in the bidding was Barcus, Kindred & Co. 
of Chicago. 

BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE—The 
$404,000 highway improvement refunding bonds offered Jan. 5—V. 149, 
p. 4064—were awarded to a group composed of Braun, Bosworth & Co., 
Gray, McFawn & Petter, and Crouse & Co. all of Detroit, jointly, at par 
plus a premium of $11, equal to 100.002, for the 1942 and 1943 maturities 
as 14s and the balance of the issue as 1s, a net interest cost of about 
1.339%. Dated Feb. 1, 1940 and due May 1 as follows: $164,000 in 1942; 
$136, , 1943; $97 ,000 in 1944; $5,000 in 1945 and $2,000 in 1946. Callable 
at par and accrued interest on any interest payment date on 90 days’ notice. 
* A number of other bids were submitted for the bonds. 


DETROIT, Mich.—NEW CONTROLLER REPORTS ON BOND PUR- 
CHASES—Donald Slutz, City Controller, reports the purchase of $251,777 
refunding bonds at an average yield of 3.37258%. Tenders were received 
on Jan. 10—V. 149, p. 4201. E. C. Coughlin temporarily occupied the post 
of City Controller pending appointment of a permanent successor to John 
N. Daley, who resigned the office on Dec. 1—V. 149, p. 3747. 





GROSSE POINTE WOODS (P. O. Groose Pointe), Mich.— TENDERS 
WANTED—Philip F. Allard, Village Clerk, will receive sealed tenders of 
certificates of indebtedness, dated Dec. 1, 1937, maturing Dec. 1, 1947, 
until 8 Pp. m.on Feb. 6. The biny = was — named Lochmoor. About 
$7,500 is available for purchase of certificates enders must be made firm 
for five days after Feb. 6. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE— 
The $491,000 coupon refunding bonds offered Jan. 4—V. 149, p. 4064— 
were awarded to a group composed of Braun, Bosworth & Co. of Toledo, 
Cray, McFawn & Petter, and the Peninsular State Co., both of Detroit, at 
sy at a net interest cost to the county of about 3.48%, as follows: 

170,500 county pecien road districts bonds, including $20,000 2s, due 
May 1, 1944; $25,000 2%s, due May 1, 1949, and $125,500 3 \s, 
maturing May 1 as follows: $35,000 in'1954 and $90,500 in 1959. 

130,000 district portion road districts bonds sold as 344s. Due May 1 as 
follows: $13,000 in 1954 and $117,000 in 1959. 

190,500 township portion road districts bonds sold as 3%s. Due May 1 
follows: 26,000 in 1944; $37,000, 1949; $26,500 in 1954 and 
$100,500 in 1959. 


MUSKEGON HEIGHTS, Mich.—BOND SALE—The $425,000 coupon 
water and sewer revenue bonds offered Jan. 8—V. 149, p. 3900—were 
awarded to John Nuveen & Co. of Chicago, at a price of 100.002, as 3\%s 
and 3s, a net interest cost of about 3.1649%, as follows: $205,000 3s, 
due Jan. 1: $10.000 from 1945 to 1952, incl.; $15,000, 1953 to 1955, incl.; 
and $20,000 from 1956 to 1959, incl. ; $220,000 3s, due $20,000 on Jan. 1 from 
1960 to 1970, incl. Second high bid of 101.248 for the issue as 4%s was 
made by A. 8. Huyck & Cc. of Chicago. 


PONTIAC, Mich.—BOND SALE—The $945,000 coupon series A-2 
refunding bonds offered Jan. 11—V. 149, p. 4201—were awarded to a 
qyaccate pumpenss of First of Michigan a be Braun, Bosworth & Co., 

Vatling, Lerchen & Co., Crouse & Co., H. V. Sattley & Co. and Miller, 
Kenower & Co., at a price of 100.01 for 3s and 3s, a net interest cost of 
about 3.201%. Creu Parqmanes the 1942 to 1948 maturities as 3s and the 
balance as 344s. Dated Feb. 1, 1940 and due March 1 as follows: $55,000 
from 1942 to 1947 incl ; $50,000, 1948 to 1952 incl ; $45,000 from 1953 to 
1957 incl. and $35,000 from 1958 to 1961 incl. Second high bidder was an 
account headed by Phelps, Fenn & Co., Inc., New York, whose offer of 
var for first mages Sine bonds as 4s and the remainder as 3 \s, 

igured a net cost of about 3.39%. 


PORT HURON, Mich.—BOND OFFERING—The_ Commissioner of 
Finance will receive sealed bids until 2:30 p. m. on Jan. 26 for the purchase 
of $14,500 not to exceed 2% interest coupon pavement bonds, divided as 


follows: 
$10,000 special assessment bonds. Denom. $1,000. Due Feb. 1 as follows: 

- 000 in 1941 and 1942 and $2,000 in 1943 and 1944. 
4,500 city’s portion bonds. Denom. $1,000, except one bond for $500. 
Due Feb. 1 as follows: $1,500 in 1943 and $1,000 from 1944 to 


1946 incl. 
All of the bonds will be dated Feb. 1, 1940. Interest F-A. Principal and 
interest payable at the City Treasurer's office. Bids shall be coaditioned 
upon purchaser's attorney approving legality of the bonds. A certified check 
for 2% must accompany each proposal. 


ROYAL OAK TOWNSHIP (P. 0. H 1 Park), Mich.—BOND : 
DETAILS—John Nuveen & Co. of Chicago Ran 1% . block ot 8a) aD 
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bonds, as 4s, at a price of 88, of the $90,000 water supply system junior 
revenue issue offered Jan. 3—V. 150, p. 153. No other bi were sub- 
mitted for the issue. 


SANDUSKY SCHOOL DISTRICT, Mich.—TO REFLND BONDS— 
The Beard of Education contemplates issuing $70,000 3%% r 
nds. 


WAYNE, Mich.—BOND OFFERING—Isabelle K. Comer, Village Clerk, 
will receive sealed bids until 8 p. m. on Jan. 23 for the purchase of $413,500 
not to exceed 4% interest coupon refunding bonds. ated Feb. 1, 1949. 
One bond for $500, others $1,000 each. Due March 1 as follows: $15,000 
from 1941 to 1956, incl.; $35,000 from 1957 to 1960, incl. and $33,500 in 
1961: 1957 to 1961 maturities are callable in inverse numerical order on 
any interest date on or after March 1, 1946. Interest M-S. The village 
has made application to the State Public Debt Commission for approval! to 
issue the bonds, and the bonds will refund a like amount of refunding bonds 
now outstanding and drawing 44% to 54% annual interest. An annual 
tax shall be levied, the collection of which shall be sufficient to pay interest 
currently and meet all maturities as they falldue. There is no tax Jimitation. 
The bonds carry full faith and credit of the village. The village will pa 
the cost of printing the boads and for legal opinion of Miller, Canfield, 
Paddock & Stone, of Detroit. Enclose a certified check for $5,000. 


MINNESOTA 


CROOKSTON, Minn.—CERTIFICATE SALE—The $6,915.92 4% 
annual certificates of indebtedness offered for sale on Jan. 9—V. 150, 
p. 153—were awarded to the Polk County State Bank, according to the 
City Clerk. 

MINNEAPOLIS, Minn.—BOND OFFERING TOTAL TO BE REDUCED 
——In connection with the offering scheduled for Jan. 16, of the $730,000 
refunding bonds by the City Council and the $1,470,000 various bonds by 
the Board of Estimate and Taxation, to include $100,000 river improve- 
ment bonds, it is now reported that it appears bids will not be received at 
that time for the said river improvement bonds, since the bond attorneys 
for the city have advised that offerings for such purpose be withheld pending 
a definite determination of the particular purposes for which the city can 
legally expend money to effect the channel extension in question. here- 
fore bids will be received for the $730,000 bonds and the $1,370,000 bonds. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Floodwood), Minn.—BONDS OFFERED—Sealed and oral bids 
were received until Jan. 12, at 8 p. m. by the District Clerk, for the pur- 
chase of $32,000 funding bonds. Dat Jan. 1, 1940. Due Jan. 1, as 
follows: $1,500 in 1941, $2,000 in 1942, $1,000 in 1943, $1,500 in 1944, 
$2,500 in 1945 to 1947, $1,500 in 1948 to 1951, $500 in 1952 to 1957, $5,500 
in 1958, and $4,000 in 1959. Bids will be received for said bonds with the 
privilege of redemption on any interest payment date, with an interest rate 
not exceeding 5% per annum, and for said bonds without said privilege of 
redemption with an interest rate not exceeding 4%% annum. Prin. 
and int. (J-J) payable at the Northwestern National Bank & Trust Co., 


Minneapolis. 
MISSISSIPPI 


BILOXI, Miss.—BOND CALL—The entire issue (Nos. 4 to 200), of the 
5\%% refunding, series K bonds, in the amount of $197,000, are being 
called for payment at par and accrued interest on June 1, at the City De- 
pository, presently being the Peoples Bank and (or) the First National 
Bank of Biloxi, and may be presented on or before call date. Dated June 1, 
1934. 

ITAWAMBA COUNTY (P. O. Fulton), Miss.—BONDS SOLD—It is 
reported that $30,000 54% funding bonds have been purchased by Cady 
& Co. of Columbus. Dated Nov. 1, 1939. 


LAWRENCE COUNTY (P. O. Monticello), Miss.—BONDS SOLD— 
It is reported that $49,000 4% semi-ann. funding bonds have been purchased 
by the Leland Speed Co. of Jackson. Dated Dec. 1, 1939. 


LEE COUNTY SUPERVISORS’ ROAD DISTRICTS (P. O. Tupelo), 
Miss.—BOND SALE DETAILS—It is reported that the $87,000 Road 
District No. 4, and the $87,0U0 Road District No. 5, refunding bonds sold 
to M. A. Saunders & Co. of Memphis, as 3%s, as noted here—V. 150, 
p. 153—are in the denomination of $1,000 each, and mature on Nov. Y as 
follows: $2,000 in 1941 to 1945; $3,000, 1946 to 1950; $4,000, 1951 to 1955: 
$5,000, 1956 to 1962, and $7,000 in 1963. Prin. and int. (M-N) payable at 
the Chase National Bank, New York. 


McCOMB, Miss.—ADDITIONAL INFORMATION—In connection 
with the report given here that a total of $1,350,000 4% semi-ann. refund- 
ing bonds had been purchased by White, Dunbar & Co. of New Orleans— 
V. 150, p. 153—it is now stated by the Attorney for the City that the said 
firm has taken only $181,000 out of a total authorized issue of $1,329,000 
bonds, at par, dated Oct. 1, 1939, and maturing Oct. 1, as follows: $13,000 
in 1941 to 1953, and $12,000 in 1954, with the option to purchase the balance 
of $1,148,000, which amount is to be divided into three issues. 


MAGNOLIA, Miss.—-BONDS SOLD—It is reported that $5,000 3%% 
semi-annual funding bonds have been purchas by Kenneth G. Price & 
Co. of McComb, paying a premium of $60, equal to 101.20, a basis of 
about 3.08%. Dated Feb. 1, 1940. Due $1,000 on Feb. 1 in 1941 to 1945. 


MISSOURI BONDS 
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FARMINGTON SCHOOL DISTRICT (P. O. Farmington), Mo.— 
BOND OFFERING—It is stated by J. P. Cayce, Secretary of the Board of 
Education, that he will receive sealed bids unti: 7:30 p. m. on Jan. 17, for 
the purchase of $14,800 244% semi-annual school bonds. Dated Feb. 1, 
1940. Denom. $1,000 each, and eight are to be of the denomination of 
$100 each (or one can be of the denomination of $500 and three of the 
denomination of $100, if the purchaser prefers). Due Feb. 1, as follows: 
$5,000 in 1948 and 1949, and $4,800 in 1950. The bidder is also requested 
to submit a proposal for the bonds if the rate of interest is placed at 2%, 
and also if the rate of interest is placed at 2'¢%. The bonds shall be 
subject to the legal opinion of Cnarles & Trauernicht, of St. Louis. The 
purchaser shall pay the fee for said legal opinion and the cost of printing 
the bonds, the registration fee at the office of the State Auditor, and the 
cost of transportation from the office of the State Auditor to the place of 
delivery. Delivery of the bonds is to be made as soon as registration can be 
completed after Feb. 1. These bonds were authorized at an election by a 
vote of 319 to 21. Bids must be made in the form suomitted by the above 
Secretary. Enclose a certified check for $500, payable to the district. 


HIGBEE SPECIAL ROAD DISTRICT (P. O. Higbee), Mo.—BOND 
OFF ERI NG—The following letter was sent to us on Jan. 9 by Edmund 
Burke, Attorney for the above district: 

I have been directed by the Commissioners of The Higbee Special Road 
District to answer your inquiries concerning sale of the Road District bonds 
which were authorized at the election held on Dec. 22. 

The bonds will be sold at auction at the regular meeting place of the 
Commissioners at the Savings Bank in Higbee at 4:00 p. m., Jan. 18, 1940. 
If you do not find it possible to be present and you wish to submit a bid by 
mail your bid will be considered just as if you were present and had made 
the same bid. 

The District will not be interested in premiums but the bonds will be 
sold to the firm bidding the lowest rate of interest. 

I might tell you that the Road District is in excellent financial condition. 
It has no outstanding bonded indebtedness. It has a warrant for $3.200 
outstanding all of which will be paid out of current revenue whica wiil be 
received this year. It has an valuation of $1,300,000. The 
bonds will be made payable over a period of 20 years and will be in denom- 





Volume 150 


inations of $500. The total amount of the bond issue is $15,000. There 
are no other bonds authorized and not yet issued. 


KANSAS CITY, Mo.—FINANCIAL STUDIES PREPARED—Detailed 
financial studies of the above city and the Kansas City School District were 
prepared recently by Soden & Co. of Kansas City, copies of which may be 
obtained by interested parties upon request 


TEXAS COUNTY (P. O. Houston), Mo.— BONDS SOLD—It is stated 
by the Clerk of the County Court that $55, 3% % refunding bonds ap- 
proved by the voters on Dec. 26, have been sold to Bennett, Piersol & Co. 
of Kansas City. Denom. $1,000. Dated Jan. 1, 1940. Due on Jan. 1 
in 1941 to 1960. Prin. and int. (J-J), payable at the First National Bank 
& Trust Co. in Kansas City. Legality approved by Bowersock. Fizzell & 


Rhodes of Kansas City. 
MONTANA 


FLATHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. Kalis- 
pell), Mont.—PURCHASERS—It is now reported that the $118,500 
refunding bonds sold as 2s, at 100.261, a basis of about 1.96%, as noted here 
—V. 149, p. 4064—-were purchased by a syndicate composed of Kalman & 
Co. of St. Paul, Edward L. Burton & Co., the First Security Trust Co., 
both of Salt Lake City, Bramhall & Stein of Seattle, the Wells-Dickey Co., 
the Northwestern National Bank & Trust Co., both of Minneapolis, and the 
Conrad National Bank of Kalispell. Due on Dec. 31 in 1940 to 1954. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 2 p. m. on Jan. 18 for the purchase 
of $50,000 coupon municipal improvement bonds. Dated Oct. 

Denom. $1,000. Due $5,000 on Oct. 1 from 1940 to 1949, incl. 

to name one rate of interest in a multiple of 4% of 1%. Principal and 
interest (A-O), yable at the First National Bank of Boston. The bonds 
are general obligations of the city, payable from unlimited ad valorem 
taxes on all of its taxable property. onds will be engraved under the 
supervision of and authenticated as to genuineness by the aforementioned 
bank. Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will 
be furnished the successful bidder. 


PORTSMOUTH, N. H.—NOTE SALE—The issue of $350,000 revenue 
anticipation notes offered Jan. 9—V. 150, p. 153—-was awarded to the 
Boston Safe Deposit & Trust Co. of Boston, at 0.073% discount. Due 
$250,000 on Sept. 16 and $100,000 Dec. 16 in 1940. Other bids: 

Bidder— Discount 
Merchants National Bank of Boston ...........-............--.- 0,0 
National Shawmut Bank~__-_____ 

Second National Bank of Boston. 
Chace, Whiteside & Symonds 

E. H. Rollins & Sons, Inc___- 

First National Bank of Boston _ - 
Indian Head National Bank of Nashua 
F. W. Horne & Co a AE 


NEW JERSEY 


ATLANTIC CITY, N. J.—TAX COLLECTIONS HIGHER—City col- 
lected 76.35% or $4,618,728 of its $6,048,651 tax levy in 1939, according 
to City Comptroller Bessie M. Townsend. She said it was the best per- 
centage since before the depression. Comparable percentages were 67% 
in 1929, 61% in 1930, 54.7% in 1931, 42% in 1932 znd only 35% in 1933. 


CARTERET, N. J.—BOND OFFERING—Alexander Comba, Borough 
Treasurer, will receive sealed bids until 8 p. m. on Jan. 17 for the purchase 
of $37,000 not to exceed 6% interest coupon or registered road construction 
bonds. Dated Jan. 15, 1940. Denom. $1,000. Due Jan. 15 as follows: 
$3,000 from 1941 to 1943 incl.; and $4,000 from 1944 to 1950 incl. Bidder to 
name one rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-J) Revalte at the Borough Treasurer's office, or 
at the First National Bank, Carteret. The bonds are unlimited ad valorem 
tax obligations of the borough and the approving legal opinion of Caldwell 
& Raymond of New York City will be furnished the successful bidder. A 
certified check for 2% of the bonds offered, payable to order of the Borough 
Treasurer, must accompany each proposal. 


DELAWARE RIVER JOINT BRIDGE COMMISSION (P. O. 
Camden), N. J.—CONSIDERS $15,000,000 TUNNEL PROJECT—The 
Commission is reported to have accepted for consideration the proposal of 
the Gloucester County Tunnel Commission to construct a tunnel at a cost 
of $15,000,000 beneath the Delaware River from Deepwater in Gloucester 
County to Hog Island near the opposite shore. A resolution passed by the 
tunnel commission declared that the Reconstruction Finance Corporation 
has tentatively approved an application for a loan in connection with the 
project according to report. 


ESSEX COUNTY (P. O. Newark), N. J.—DEBT REDUCTION 
CONTINUED IN 1939—Ernest A. Reed, Town Supervisor, stated in his 
annual report that the gross bonded debt of the county, which has been 
sinking for the last nine years, now stands at $36,164,206, a reduction of 
$1,071,000 from Jan. 1, 1939. The net bonded debt is $28,846,345, a 
reduction of $1,299,087 from a year ago. ‘‘We are slowly if somewhat 
painfully lifting ourselves out of debt.’’ Mr. Reed said. The debt reduc- 
tions were made despite a drop in property valuations in the 
county to $1,289,058 ,949 in 1939 from valuations of $1 334,936,539 in 1938 
and $1,357,059,290 in 1937. ‘‘The taxable valuations of the county for 
1940 are not yet available,’’ Mr. Reed said, ‘‘but the trend in valuations 
in the county is unquestionably still downward, so that even if the county 
budget is no higher in dollars and cents than last year, there may still be an 
increased county tax rate. Certainly this is not the year for sweeping 
expansions, for large bond issues or general salary increases."’ 


TRENTON, N. J.—BOND OFFERING—Alfred O. Stonaker, City 
‘Treasurer, will receive sealed bids until 11 a. m. on Jan. 18, for the pur- 
chase of $1,900,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 

$500,000 general refunding, series A bonds. 
from 1941 to 1965, inclusive. 
1,400,000 school bonds. Due in annual instalments from 1941 to 1970, incl. 

All of the bonds will be dated Feb. 1, 1940. Denom. $1,000. The com- 
bined maturities, with payments due on April 1 of each year, are as follows: 
$55,000 from 1941 to 1945, incl.; $65,000, 1946 to 1950, incl.; $70,000 from 
1951 to 1965, incl. and $50,000 from 1966 to 1970, incl. Principal and 
interest (A-O) payable at the City Treasurer's office or at the Broad Street 
National Bank, Trenton. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. The sum required to be obtained at sale of the 
bonds is $1,900, . The bonds are unlimited tax obligations of the city 
and the approving legal opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the purchaser. A certified check for 2% of the 
bonds offered, payable to order of the city, must accompany each proposal 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Feb. 6 by Ida V. Malone, City Clerk, for the pur- 
chase of the following coupon bonds, aggregating $90,000: 
$60,000 airport bonds. Due on Jan. 1 as follows: $3,000 in 1942 to 1953 

and $4,000 in 1954 to 1959. 
30,000 fire protection bonds. Due on Jan. 1 as follows: $1,000 in 1942 
to 1947, and $2,000 in 1948 to 1959. 

Interest rate is not to exceed 6%, payable J-J. Dated Jan. 1, 1940. 
Denom. $1,600. Principal and int. po at City Treasurer's office, 
or at Chase National Bank, New York. Separate bids may be submitted 
on each of the two issues. Bidders must submit a bid specifying: (a) the 
lowest rate of interest and premium, if any, above par at which said bidder 
will purchase said bonds; or (b) the lowest rate of interest at which the bidder 
will purchase said bonds at par. Said bonds will not be sold at less than 
par and accrued interest to date of delivery to purchaser. Bonds will be 
prepared and printed by the city and the purchaser will be furnished with 
the opinion of Pershing, Nye. Bosworth & Dick of Denver on the bonds, 
to the effect that they are valid and legally binding obligations of the city, 
and said city has power and is obligated to levy ad valorem taxes for the 
payment of said bonds and the interest thereon upon the property within 
said city subject to taxation by said city within the limits prescribed by 
law. Enclose a certified check for 5% of the amount of the bid, payable 
to the city. 
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BUFFALO, N. Y.—SEEKS RULING ON REFINANCING OF WATER 
BON DS—In connection with a report that the City Comptroller on Dec. 22, 
recommended to the Common Council that necessary legal steps be taken 
so that $500,000 in outstanding water bonds can be recalled before maturity 
and reissued at a lower interest rate, City Comptroller Frank M. Davis 
reports that the question as to the legal right of the city to redeem all or 
portions of three water bend issues has been referred to the Corporation 
Counsel. No decision will be made until his opinion is received. 


CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BOND 
OFFERING—R. L. Farnham, County Treasurer, will receive sealed bids 
until 2 p. m. on Jan. 26 for the purchase of $85,000 not to exceed 5% interest 
coupon or registered highway refunding bonds. Dated Feb. 15, 1940. 
Denom. $1,000. Due Feb. 15, as follows: $2,000 from 1941 to 1945, incl.; 
$10.000 in 1946 and 1947; $5,000, 1948; $20,000 in 1949 and 1950; and 
$10,000 in 1951. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (F-A 15), payable 
at the Salamanca Trust Co., Salamanca, with New York Exchange. onds 
are general obligations of the county, payable from unlimited taxes. A 
certified check for $1,700, payable to order of the county, must accompany 
each proposal. Legal opinion of Dillon, Vandewater & Moore of New 
York City will be furnished the successful bidder. 


ELMIRA, N. Y.—LARGE BOND- ISSUE RECOMMENDED—The 
City Manager has recommended an issue of $250,000 bonds for financing 
of various public improvements. 


FAIR HAVEN, N. Y.—BOND SALE—The $80,000 coupon or registered 
water bonds offered Jan. 10—V. 149, p. 4065——-were awarded to E. H. 
Rollins & Sons, Inc., New York, as 2.70s, at a price of 100.706, a basis of 
about 2.66%. Dated Jan. 1, 1940 and due $2,000 on Jan. 1 from 1941 to 
1980 incl. Other bids: 

Bidder— Int 
Sherwood & Co. and Campbell, Phelps & Co., Inc___ 2. 
A. ©. Align & Co., Ime...... ee : 
Sage, Rutty & Co_-_-- 

Manufacturers & Trad ants 

Roosevelt & Weigold, Inc__---.-- je ian RS ae 
Marine Trust Co., Buffalo, and R. D. White & Co__-_ 
Union Securities Corp 100.34 


HARRISON (P. O. Harrison), N. Y.—BOND SALE—The $118,000 
series of 1940 coupon or registered refunding bonds offered Jan. 12—V. 
150, p. 154—were awarded to Halsey, Stuart & Co., Inc., New York, as 
1 %s, at a price of 100.288, a basis of about 1.45%. Dated Jan. 15, 1940 and 
due Jan. 15 as follows: $10,000 in 1942 and 1943; $20,000, 1944; $35,000 in 
1945 and $43,000 in 1946. 


IRVINGTON, N. ¥Y.—BOND SALE—The $150,000 coupon or registered 
sewer bonds offered Jan. 10—V. 149, p. 4204—were awarded to Kidder, 
Peabody & Co .of New York, as 2s, at a price of 100.20, a basis of abou t 
1.96%. Dated Dec. 1, 1939 and due Dec. 1 as follows: $7,000 from 1940 
to 1952 incl.; $9,000 in 1953 and $10,000 from 1954 to 1958 incl. Other bids: 
Int. Rate Rate Bid 


100.41 
100.644 
100.44 


100.63 
100.60 
100.55 
100.27 
100.043 


Rate Rate Bid 
0% 100.66 


Bidder— 
* A.C. Allyn & Co., Inc. and E. H. Rollins & Sons, 

Inc 
George B. Gibbons & Co. and F. W. Reichard & Co_. 
Campbell, Phelps & Co., Inc. and Sherwood & Co. _ 
Manufacturers & Traders Trust Co. and Kean, 

WEE © Gis ccc cnsdccencegsansctssawsectwe te 
Goldman, Sachs & Co 
Marine Trust Co. of Buffalo and R. D. White & Co_- 
Shields & Co. and Minsch, Monell & Co., Inc 
Halsey, Stuart & Co., Inc 

* Bid rejected as irregular. 

NORTH HEMPSTEAD, N. Y.—OFFERING OF MANHASSET- 
LAKEVILLE WATER DISTRICT BONDS—Thomas W. Fitzgerald, Town 
Clerk, will receive sealed bids until 10:30 a. m. on Jan. 23 for the purchase of 
$250,000 not to exceed 6% interest Manhasset-Lakeville Water District 
coupon or registered improvement bonds. Dated Jan. 15, 1940. Denom. 
$1,000. Due Jan. 15 as follows: $10,000 from 1941 to 1950 incl. and $15,000 
from 1951 to 1960 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J-J) payable 
at the Port Washington National Bank, Manhasset Branch, Manhasset, 
or at the Town Supervisor's office. The bonds are a in the first 
instance from a levy upon property in the water district, but, if not paid 
from such levy, the town is authorized and required ~~ to levy on all 
of its taxable property such ad valorem taxes as may necessary to pay 
the bonds ont interest thereon, without limitation as to rate or amount. 
A certified check for $5,000, payable to order of the town, must pocempany 
each propesal. The approving legal opinion of Reed, Hoyt, Washburn 
Clay of New York City will be furnished the successful bidder. 


ROCHESTER, N. Y.—BOND SALE—The $1,504,000 coupon or reg* 
istered public welfare bonds offered Jan. 9—V. 150, p. 154—-were awarded 
to Adams, McEntee & Co., Inc., New York, as 1.20s, at a price of 100.386, 
a basis of about 1.13%. Dated Jan. 15, 1940, and due Jan. 15 as follows: 
$150,000 from 1941 to 1949, incl., and $154,000 in 1950. Re-offered by the 
purchasers to yield from 0.20% to 1.30%, according to maturity. Other 


a Int. Rate Rate Bid 
George B. Gibbons & Co., Stone & Webster and 
Blodget, Inc.,; Roosevelt & Weigold, Inc., and 
Equitable Securities Corp fe 
Lehman Bros.; Phelps, Fenn & Co., Inc.; 
Co., Ine., et al - RE SEY A 
Salomon Bros. & Hutzler; R. W. Pressprich & Co., 
and Estabrook & Co. -. -- 
Halsey, Stuart & Co., Inc.; 
Michigan Corp., et al- ss ns a Salt iach nite aaa che ae 
Chase National Bank; Bankers Trust Co.; Barr 
Bros. & Co., and Marine Trust Co. of Buffalo__.. 1.20% 100.076 
Goldman, Sachs & 2. beer, Pushes? S i o al 1.20% 100.07 
Chemical Bank & Trust Co.; F. 8. Moseley & Co., 
t 1.20% 100.05 


2 See SS ae ey aon 
First National Bank of New York; Lazard Freres & 

Co., et al PPE AOE EAT 100.17 
Smith, Barney & Co.; First Boston Corp., et al. 1.25% 100.1499 
Harris Trust & Savings Bank of Chicago, and North- 

ern Trust Co,, Coteape. - ee ‘< 1 100.1499 
Nz Ci Bank of New York, an syregory & 

National ty ane 10014 
100.049 


Son, Inc_ ewncenescuesoscoaseceos ban 
Harriman Ripley & Co., Inc.; Blyth & Co., Inc., etal 1.25% 

ROCKVILLE CENTRE, N. Y.—BOND SALE—The $52,000 coupon or 
registered general bonds offered Jan. 10—V. 149, p. 4204—-were awarded 
to the Nassau County National Bank of Rockville Centre, as 14s, at a 
price of 100.038, a basis of about 1.24%. Dated Jan. 1, 1940 and due 
July 1 as follows: $10,000 in 1940 and 1941; $11,000, 1942 and 1943; $5,000 
in 1944 and $1,000 from 1945 to 1949 incl. Other bids: Sink tine 

ate Bic 


100.24 
100.147 
100.099 


1.20% 100.089 


Bidder— $ Int. Rate 
R. D. White & Co 
Ira Haupt & Co__-_-- nein 
George B. Gibbons & Co . 
Union Securities Corp eas ’ 
Manufacturers & Traders & Trust Co 
A. C. Allyn & Co., Inc 
Halsey, Stuart & Co., Inc_...--.- 
South Shore Trust Co. of Rockville Centre 
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RYE (P. O. Rye), N. Y¥.—CERTIFICATES OF INDEBTEDNESS 
SOLD—George B. Gibbons & Co.. Inc., New York, purchased an issue of 
$250,000 tax anticipation certificates of indebtedness at 0.21% interest. 
Due May 15, 1940. 


SYRACUSE, N. Y.—BOND SALE—The $2,200,000 bonds offered 
Jan. 11—V. 150, p. 154—-were awarded to a group composed of the Bankers 
Trust Co., National City Bank, Estabrook & Co. and F. 8. Moseley & Co., 
all of New York, as 1.20s, at a price of 100.089, a basis of about 1.18%. 
Sale consisted of: 
$1,600,000 general red bonds. Due $160,000 on Feb. 1 from 1941 to 

1950 incl. 
480,000 Federal ad project bonds. Due $48,000 on Feb. 1 from 1941 to 
1950 incl. 
120,000 Federal ha project bonds. Due $24,000 on Feb. 1 from 1941 to 
1945 incl. 
All of the bonds will be dated Feb. 1, 1940. Reoffered to yield from 0.20% 
to 1.35%. according to maturity. Other bids: 








Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc., Blair & Co., Inc. etal__ 1.20% 100.078 
Barr Bros. & Co., Marine Trust Co., Buffalo, and R. 

% 9 3. eee , ; u 1.20% 100.049 
Chase National Bank of New York, Harris Trust & 

Savings Bank, et al sas esceaaeh tices edie mips niece 1.25% 100.159 
Chemical Bank & Trust Co., Hallgarten & Co., etal 1.25% 100.107 
Kidder, Peabody & Co., Shields & Co., et al__ i. ae 100.104 
Lehman Bros., Ladenburg, Thalmann & Co.,etal___ 1.25% 100.089 
Lazard Freres & Co., Goldman, Sachs & Co.,etal___ 1.25% 100.083 
Harriman Ripley & Co., Inc., First Boston Corp., etal 1.30% 100.189 
George B. Gibbons & Co., Inc., Stone & Webster and 

Biegee, Inc., 6 Al... -s--<u= eas Fl 100.169 
First National Bank of New York, Salomon Bros. & 

eee a Fo, 100.004 


TONAWANDA (Town of), N. Y¥.—BOND OFFERING—Chester A. 
Tilghman, Town Clerk, will receive sealed bids until 3:30 p. m. on Jan. 22, 
for the purchase of $176,800 not to exceed 5% interest coupon or registered 
bonds, divided as foilows: 

$9,000 Drainage District No. 1 bonds. Denom. $1,000. Due $3,000 on 
Jan. 1 from 1941 to 1943, incl. 
9,500 Fairbanks Ave. paving bonds. Denoms. $1,009 and $500. Due 
Jan. 1 as follows: $1,000 from 1941 to 1945, incl. and $1,500 from 
1946 to 1948, inclusive. 
2,500 Sewer District No. 2 bonds, series A. Denom. £500. Due $500 
on Jan. 1 from 1941 to 1945, inclusive. 
One bond for $800, others 
$10,800 in 1941; $12,000, 


134,800 Sewer District No. 2 bonds, series B. 
$1,000 each. Due Jan. 1 as fotlows: 
1942 and 1943; $14,000 from 1944 to 1948, incl. and $15,000 in 
1949 and 1950. 

21,000 street improvement bonds. Denom. $1,000. Due $7,000 on 
Jan. 1 from 1941 to 1943, inclusive. 

All of the bonds will be dated Jan. 1, 1940. Bidder to name a single rate 
of interest expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (J-J) payable at the State Bank of Kenmore, Kenmore, with New 
York exchange, or at the Guaranty Trust Co., New York, at option of the 
holder. <A certified check for $3,536, payable to order of the town, must 
accompany each proposal. Legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. Bonds are 
general obligations of the town ——— primarily from special assessments 
upon the lots and proms of land especially benefited by the respective 
improvements, but if not paid from such levy, all the taxable property in 
said town is subject to the levy of unlimited ad valorem taxes to pay said 
bonds and interest thereon. 


UTICA, N. Y¥.—CERTIFICATE SALE—The $1,000,000 tax anticipa- 
tion certificates of indebtedness offered Jan. 10—V. 150, p. 154—were 
awarded to Bar Bros. & Co. of New York, at 0.097% interest, at par. 
Dated Jan. 11, 1940 and due July 11, 1940. Other bids: 


Bidder— Int. Rate Premium 
Chase National Bank of New York___ 0.11% $10 
Bank of the Manhattan Co 0.12% 29 
National City Bank of New York 0.15% 10 


WHITE PLAINS, N. Y.—BOND OF FERING—Gustav E. Olson, Com- 
missioner of Finance, will receive sealed bids until 11 a. m. on Jan. 16 for 
the purchase of $636,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$364,000 series G refunding bonds. Due Jan. 1 as follows: $15,000 from 

1949 to 1953 incl.; $20,000, 1954 and 1955; $30,000, 1956 and 
1957; $49,000 in 1958 and $70,000 in 1959 and 1960. 
152,000 series H refunding bonds. Due Jan. 1 as follows: $5,000, 1949 to 
1953 incl.; $10,000, 1954 and 1955; $15,000, 1956; $20,000 in 
1957 and 1958, and $26,000 in 1959 and 1960. 
120,000 series of 1939 public works bonds. Due Jan. 1 as follows: $15,000 
from 1941 to 1946 incl. and $10,000 from 1947 to 1949 incl. 
All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidder to name 
a single rate of interest, expressed in a mulitple of 4 or 1-10th of 1%. 
Principal and interest (J-J) poyente at the Citizens Bank, White Plains, or 
at the Central Hanover Ban Trust Co., New York City. The bonds will 
be general obligtaions of the city, payable from unlimited taxes. A certified 
check for $12,720, peo to order of the city, must accompany each 
proposal. Legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 


_ YONKERS, N. Y.—NOTE SALE—The Chase National Bank of New 
York was awarded on Jan. 5 an issue of $2,000,000 tax notes of 1940 at 
0.39% interest, plus a premium of $5. Dated Jan. 8, 1940 and due May 1, 
1940. Legality approved by Hawkins, Delafield & Longfellow of New 


York City. 
NORTH CAROLINA 


CANTON, N. C.—BONDS SOLD—It is stated by the Secretary of the 
Locai Government Commission that $20,000 coupon semi-annual refunding 
bonds were offered for sale on Jan. 9 and were awarded to McAlister, 
Smith & Pate, Inc. of Greenville, as 2%s, paying a premium of ges.6t. 
equal to 100.227, a basis of about 2.72%. ated Dec. 1, 1939. Due on 
Dec. 1 as follows: $1,000 in 1941 to 1950, and $2,000 in 1951 to 1955, allincl. 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTES SOLD— 
It is reported that_$22,200 revenue notes have been purchased by the 
au Bank & Trust Co. of Winston-Salem, at 14%, plus a premium 


DURHAM, N. C.—BOND SALE—The $189,000 coupon or registered 
semi-annual public improvement bonds offered for sale on Jan. 9—V. 149, 
B 4204—-were awarded —, to Estabrook & Co. of New York and the 

quitable Securities Corp. of Nashville, paying a price of 100.10, a net 
interest cost of about 1.87% on the bonds divided as follows: $26,000 as 
4s, due on Jan. 1, $6,000 in 1843 and $10,000 in 1944 and 1945; the remain- 
ing $163,000 as 1%{s, due on Jan. 1, $13,000 in 1946 and $15,000 in 1947 
to 1956, inclusive. . 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND SALE— 
The $145,000 coupon road and bridge refunding bonds offered for sale on 
Jan. 9—V. 150, p. 154—were awarded jointly to Goldman, Sachs & Co. 
of New York and the Trust Company of Georgia, of Atlanta, paying a price 
of 100.022, a net interest cost of about 2.33% on the bonds divided as fol- 
lows: $40,000 as 2%s, due Jan. 1, $5,000 in 1945 to 1948, $8,000 in 1949 
and 1950 and $4,000 in 1951; the remaining $105,000 as 24s. due on Jan. 1, 
ats + A 1951, $8,000 in 1952, $12,000 in 1953 to 1956 and $15,000 in 1957 


WASHINGTON PUBLIC SCHOOL DISTRICT (P. O. Washington) 
N. C.—BOND OFFERING—It is stated by W. E. Easterling, Secretary 
of the Local Government Commission, that he will receive sealed bids at 
his office in a. until, until 11 a. m. on Jan. 16, for the purchase of 
$10,000 coupon nding bonds. Interest rate is not to exceed 6%, payable 
J-J. Denom. $1,000. Dated Jan. 1, 1940. Due on Jan. 1, 1949. ate of 
interest to be in a multiple of 44 of 1%. Prin. and int. payable in lawful 
money in New York City. The bonds will be awarded at the highest price, 
not less than par and accrued interest. General obligations: unlimited 
tee. = Ct ae Ff porchoce ~ ’s Gate. ae qpereyving opinion of 
‘ . May, of New Yor rnished. Enclose 
certified check for $200, payable to the State Treasurer. " 
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BARNESVILLE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio 
—BOND OFFERING—RKoss D. Fowler, Clerk of Board of Education, will 
receive sealed bids until noon on Jan. 29 for the purchase of $100,000 3% 
building bonds. Dated Jan. 2, 1940. Denom. $1, . Due as follows: 
$3,000 April 1 and $2,000 Oct. 1 from 1941 to 1960, incl. Bidder may name 
a different rate of interest, provided that fractional rates are expressed in a 
multiple of 4 of 1%. Bonds were authorized at the general election last 
November and proposals must be accompanied by a certified check for $2,000, 
payable to order of the Clerk of the Board of Education. 


BAUGHMAN RURAL SCHOOL DISTRICT (P. O. Marshallville), 
Ohio—BOND OFFERING—Clifford U. Parsons, Clerk of Board of Edu- 
cation, will receive sealed bids until noon on Jan. 30 for the purchase of 
$42,000 4% coupon school bonds. Dated Jan. 1, 1940. Denom. $1,000. 
Due $1,000 on April 1 and Oct. 1 from 1941 to 1961 incl. Bonds maturing 
on or after Oct. 1, 1958 will be callable in whole or in part on that date or 
on any subsequent interest period. Bidder may name a different rate 
of interest provided that fractional rates are expressed in a multiple of 
\Y% of 1%. Principal and interest (A-O) payable at the Orrville Savings 
Bank, Orrville. The bonds were authorized at the general election in 
November, 1939, and are payable from taxes unlimited as to rate or amount. 
A certified check for $750, payable to order of the Board of Education, 
must accompany each proposal. 


BROOK PARK (P. O. Berea), Ohio—7TENDERS WANTED—Alfred 
H. Scrivens, Village Clerk, will receive sealed tenders until noon on Feb. 6 
of refunding bonds, dated July 1, 1938, maturing July 1, 1968. About 
$20 ,000 is available for the purchase of bonds. 


CANTON, Ohio—BOND SALE—The $28,462.08 sanitar 
offered Jan. 8—V. 149, p. 4066—were awarded to Ellis Co. of Cin- 
cinnati, as 14s, at a price of 100.078, a basis of about 1.48%. Dated 
Jan. 1, 1940 and due Jan. 1 as follows: $3,462.08 in 1942; $4,000 from 1943 
to 1946 incl. and $3,060 from 1947 to 1949 incl. Second high bid of 100.86 
for 1%s was made by Stranahan, Harris & Co. of Toledo. Other bids, all 
for 1%s, were as follows: 





sewer bonds 





Bidder— Premium 
Ryan, Sutherland & Co., Toledo, O____----------- ssw ora us. 
Seasong & Mayer. Cincinnati, O.._...----- ‘a aus wheelie 167.85 
Van Lahr, Doll & Isphording, Cincinnati, O_________----------- 99.91 
Provident Savings Bank & Trust Co., Cincinnati, O_--_.-------- 51.23 
i => i“ + * . eine Seer es 49.30 
2 es, ee Be Gs SS Cin wen an dm Oamenccscsees — - 33.87 
Johnson, Kase & Co., Cleveland, O____.._.--.-.----- eS See: 231.00 
BancOmo Sectrities Oo., Columbus, 0... .. nc cnc ccs cwccees 94.25 


CINCINNATI, Ohio—BOND CALL—Jessie B. Brown, Secretary of 
Trustee of the Sinking Fund, announces that $1,100,000 4% Cincinnati 
Southern Ry. refunding bonds, dated April 1, 1919, $1,000 denoms., 
payable 1960 and optional April 1, 1940, have been called for payment 
April 1, 1940, at par and accrued interest, at the Irving Trust Co., New 
York City, or at the Provident Savings Bank & Trust Co., Cincinnati. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—SUES FOR DE- 
LIVERY OF BONDS—It is reported that McDonald-Coolidge & Co. of 
Cleveland have requested the State Supreme Court to compel the County 
Commissioners to turn over the $700,000 series E. Main Ave. bridge bonds 
which were awarded to a group headed by them on Dec. 5—V. 149, p. 3754. 
No reason was advanced as to the failure of the Commissioners to deliver 
the instruments, according to report. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—NOTE SALE—An 
issue of $1,890,000 notes for welfare and relief purposes was sold to a group 
of five Cleveland banks consisting of the Cleveland Trust Co., Central 
National Bank, National City Bank, Union Commerce Bank and the 
Morris Plan Bank. The banks named an interest rate of 0.75%, a figure 
which is understood to be the record low for borrowing by the county. 


ERIE COUNTY (P. O. Sandusky), Ohio—NOTE SALE—The $16,600 
poor relief notes offered Jan. 8—V. 150, p. 155—were awarded to the 
BancOhio Securities Co. of Columbus, as 1 4s, at a price of 100.33, a basis 
of about 1.16%. Dated Dec. 21, 1939 and due March 1, 1943. Second 
high a A 00.17 for 1148 was made by Paine, Webber & Co. of Chicago. 

Other bids: 





Bidder— Int. Rete Premium 
Paine, Webber & Co aa. ree ee hes Jee 1y%% $28.75 
Ryan, Sutherland & Co-_ 7 . 14y% 25.90 
Seasongood & Mayer Se ae e.. «ceo So 19.95 
Western Security Bank, Sandusky _ - ao -- 14% Par 


FAIRVIEW (P. O. North Olmsted), Ohio—7TENDERS WANTED— 
Reuben Wright, Village Clerk, will receive sealed tenders until noon on 
Feb. 8 of refunding bonds, dated Jan. 1, 1939, and in the principal amount 
of approximately $5,000. Price must not exceed face value of the bonds. 


GREENE COUNTY (P. O. Xenia), Ohio—NOTE OFFERING— 
James H. Hawkins, President of Board of County Commissioners, will 
receive sealed bids until noon on Jan. 22 for the purchase of $10,000 not 
to exceed 4% interest poor relief notes. Dated Sept. 1, 1939. Denom. 
$500. Due as follows: $2,000 Sept. 1, 1941; $7,000 March 1 and $1,000 
Sept. 1, 1942. Interest M-S. Notes are issued to provide the county with 
funds for poor relief purposes dvring 1939 and 1940. A certified check for 
$100, payable to order of the County Treasurer, must accompany each 
proposal. 

LORAIN, Ohio—NOTE OFFERING—Frank Ayres, City Auditor, wil 
receive sealed bids until noon on Feb. 5 for the purchase of $15,000 not to 
exceed 3% interest real estate notes. Dated Jan. 15, 1940. Denom. 
$1,000. ue Jan. 15 as follows: $2,000 from 1941 to 1943 incl. and $3,000 
in 1944 and 1945. Rate of interest to be expressed in a multiple of 44 of 1%. 
Principal and interest (M-S) payable at office of the Sinking Fund Trustees. 
A complete transcript of proceedings relative to the issue will be approved 
by Squire, Sanders & Dempsey of Cleveland, at expense of the successful 
bidder. Delivery of notes wil] be made at Lorain. A certified check for 
2% of the bid must accompany each proposal. 


MILTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sterling), 
Ohio—BOND SALE—The $57,500 school bonds offered Jan. 9—V. 149. 
p. 4204—were awarded to Braun. Bosworth & Co. of Toledo, as 2s, at 
yar plus a premium of $688, equal to 101.19, a basis of about 2.40%. Dated 
Yec. 15, 1939 and due Nov. | as follows: $1,000, 1941; $2,500 from 1942 
to 1952 incl.: $1,500 in 1953 and $2,500 from 1954 to 1964 incl. Other bids: 


Bidder— Int Rate Premium 
bb f wy ¥, DE Gen bd wate Secccasous ----2533 $604.80 

DP Ei. +6 ncn cde acd decide acbheadnotod 24% 592.25 
TT ee errr 24% 584.00 
Wayne County National Bank of Wooster _ _ - - - - - 24% 575.00 
G Parr 3 4. eee .-.2%% 68.87 
i ee... ea Keeenneees oonnd 25.85 
Ves Bees Ge BINGE. pc cccucccsccccces 2%% 1,052.25 
OY ee ee 2%% 790.00 
Ps, Ss Se CIs och nckbagnct ache ncens 2%% 761.00 
Cs te tei ned vaste wratase enka 2%% 626.00 
i Bee oid os a bat desasesonadne 2% % 96.50 
Ohio State Teachers Retirement System. ----_- 2%% 75.00 


NORWOOD, Ohio—BONDS AUTHORIZED—The City Council passed 
an ordinance providing for an issue of $15,000 4% safety test lane con- 
struction bonds. Dated March 1, 1940. Denom. $1,000. Due $1,500 
on Sept. 1 from 1941 to 1950, incl. Interest M-S. 


PORTSMOUTH, Ohio—BOND SALE—The $100.000 flood defense 
voted bonds offered Jan. 5—V. 149, R- 4066—were awarded to the BancOhio 
Securities Co., Columbus, and the National Bank of Portsmouth, jointly. 
as 2.50s, at par plvs a premium of $1,905, equal to 101.905, a basis of about 








2.30%. Due $5,000 on Oct. 1 from 1941 to 1960. incl. Other bids: 
Bidder— Premium Coupon Rate 

Van Lahr, Doll & Isphording, Inc., of Cincinnati___$1,047.00 2.5% 

Pohl & Co., Inc., of Cincinnati _- 190.00 2.59, 


Charles A. Hinsch & Co.; Walter, Woody & Heimer- 
dinger; Nelson, Browning & Co., and Fullerten & 


ee Fg” TS ener 111.11 2.5% 
Braun, Bosworth & Co., Toledo, and Stranhan, 

Harris & Co., Inc., Toledo_ - - i levies aincaiaaiiie ‘ 1,443.00 2.75% 
Bohmer-Reinhart & Co., Cincinnati, and First of 

Cleveland Corp., Clevelamd................... 680.50 2.75% 
Merrill, Turben & Co., and Fahey, Clark & Co., 

aids te oo on Der nk inact an eae ee 429.00 2.75% 
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RAVENNA, Ohio—BOND OFFERING—P. W. Jones, City Auditor, 
will receive sealed bids until noon on Jan. 22 for the purchase of $28,000 
214% water works improvement bonds. Dated Jan. 1, 1940. Denom. 
$1,750. Due$1.7500n April 1 and Oct. 1 from 1941 to 1948, incl. Interest 
A-O. Bidder may name a different rate of interest, provided that fractional 
rates are expressed in a multiple of 4 of 1%. A certified check for $280, 


payable to order of the city, must accompany each proposal. 


SHALERSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

. F. D. Mantua), Ohio—BOND SALE—The issue of $30,000 school 
bonds offered Dec. 27—V. 149, p. 3904—-was awarded to the First Savings 
Bank of Ravenna, as 2's, at a price of 100.17, a basis of about 2.48%. 
Dated Feb. 15, 1940 and due as follows: $1,000 May 15 and Nov. 15 from 
1941 to 1952, incl.; $1,500 May 15 and Nov. 15 in 1953 and 1954. 


TOLEDO, Ohio—BOND SALE—The $450,000 bonds offered Jan. 4 
were awarded to a group composed of Stranahan, Harris & Co., Inc., Braun, 
Bosworth & Co. and Ryan, Sutherland & Co., all of Toledo, as 2\%s and 
234s, at a price of 160.425, a net interest cost of about 2.547%. “Bonds 
were issued as follows: 
$300,000 city’s portion grade crossing elimination 2144s. Due $10,000 on 

Dec. 1 from 1941 to 1970, incl. 

150,000 oe sewer 2448. Due $6,000 on Dec. 1 from 1941 to 
965, incl. 

Following is a list of ther bids submitted at the sale: 





Bidder— Int. Rate Rate Bid 
Goldman, Sachs & Co.; Seasongood & Mayer, 
Walter, Woody & Heimerdinger: Pohl & Co.,- 244%-2%% 100.23 


Inc.; P. E. Kline, Inc_, and Fox. Einhorn & Co__} 
Provident Savings Bank & Trust Co.: Siler, Car 


nter & Roose; Weil, Roth & Irving Co., and} 244%-2%4,% 100.174 
JanLahr, Doll & Isphording, Inc.,._-__________ 
Field, Richards & Shepard, Inc., and Fullerton & 
RE eS ores ee eee [ 2%%-2%% 100.317 
First Cleveland Corp.: McDonald-Coolidge & Co.; 
Merrill; Turben & Co., and Charles A. Hinsch & . 
| Se See Pa Ge LE PNT ae 101.901 
BancOhio Securities Co., and Lowry Sweney, Inc___ 3% 101.267 
Fahey, Clark & Co.; Assel, Goetz & Moerlien, Inc.; 
Hawley, Huller & Co.; Johnson, Kase & Co., and, 2% %-3% 100.583 


W. H. Zieverick & Co 


OKLAHOMA 


BRITTON, Okla.—BOND SALE DETAILS—It is reported by the City 
Clerk that the total of $32,000 bonds sold on Dec. 28 to Calvert & Canfield 
, Apa City, as noted here—V. 150, p. 155—were purchased as 

ollows: 
$17,000 water works improvement bonds, divided $5,000 as 2s, due $1,000 
in 1942 to 1946, and $12,000 as 3 4s, due $1,000 in 1947 to 195». 
15,000 water standpipe bonds, divided $5,000 as 2s, due $1,000 in 1943 
to 1947, and $10,000 as 3 4s, due $1,000 in 1948 to 1957. 


BYARS, Okla.—BOND SALE—The $20,000 water of 1940 bonds offered 
for sale on Jan. 2—V. 149, p. 4205—were awarded to a Jocal investor, as 
6s, paying a premium of $190, equal to 100.50, a basis of about 5.94%. 
Dated Jan. 2, 1940. Due $1,000 on Jan. 1 in 1945 to 1964. 


GAGE, Okla.—BONDS SOLD—It is stated by the Town Clerk that 
$20,000 park purchase and improvement bonds were offered on Jan. 9 
and were sold as 4s and 5s. 


SAND SPRINGS, Okla.—BOND OFFERING—It is stated by C. H. 
Benton, City Clerk, that he will receive sealed bids until 10 a.m. on Jan. 23, 
for the purchase of the $6,500 not to exceed 3% semi-annual fire apparatus 
bonds, for which all bids received on Jan. 10 were rejected. Due $1,000 in 
1944 to 1949, and $500 in 1950. 


OREGON 


PRAIRIE CITY, Ore.—BOND SALE—The $25,000 coupon general 
hospital bonds offered for sale on Jan. 9—V. 150, p. 155—were purchased 
by Camp & Co. of Portland, as 5s at par. Dated Sept. 1, 1939. Due on 
Sept. 1 in 1944 to 1963; optional on or after Sept. 1, 1956. 


PENNSYLVANIA 


BARNESBORO, Pa.—BOND SALE—The $25,000 street improvement 
bonds approved by the Pennsylvania Department of Internal Affairs on 
Dec. 29 have been sold to the First National Bank of Barnesboro, as 2s, 
at par. Due $5,000 each in 1944, 1949, 1954, 1959 and 1964. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Clays- 
burg), Pa.—BOND SALE—The $25,000 4% school bonds offered Jan. 5 
—V. 150, p. 155—-were awarded to 8. K. Cunningham & Co. of Pittsburgh, 
at a price of 104.79. a basis of about 3.51%. Dated Jan. 1, 1940, and due 
$5,000 on Jan. 1 in 1945, 1950, 1955, 1960 and 1965: callable in whole or 
in part after 10 years. Second high bid of 104.61 was made by Phillips, 
Schmertz & Co. of Pittsburgh. 


HYDE PARK, Pa.—BOND OFFERING—J. J. Zanotti, Borough Sec- 
retary, will receive sealed bids at the office of Marquis M. Smith, Esq.., 
Glunt Law Blidg., Greensburg, until 10 a. m. on Jan. 27, for the purchase 
of $17,000 not to exceed 3'4%% interest bonds, including $10,000 funding 
and $7,000 street improvement. Dated Jan. 15. 1940. Denom. $1,000. 
Due $1,000 on July 15 from 1€41 to 1957, incl. Rate of interest to be ex- 
pressed in a multiple of 4 of 1%, payable J-J. Sale of bonds is subject to 
approva: of proceedings by the Pennsylvania Department of Internal 
Affairs. A certified check for $500, payable to order of F. Earle Bash, 
Borough Treasurer, must accompany each proposal. 


McKEESPORT CITY SCHOOL DISTRICT, Pa.—ANOTHER VOTE 
TAKEN ON BOND ISSUE—At an election called for Jan. 9 the voters 
were asked to approve a proposition to reallocate and use proceeds of a 
$420,000 bond issue originally voted in 1927, fora vocational school building. 
The State Supreme Court ruled sometime ago that the district could not 
use the proceeds for such Pa as the election notice did not —— set 
forth the purposes for which the bonds were to be issued.—V. 149, p. 3755. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. Mount 
Lebanon), Pa.—BOND SALE—The issue of $180,000 coupon bonds 
offered Jan. 11—V. 149, p. 4067—-was awarded to Elmer E. Powell & Co. of 
Pittsburgh, as 2s, at a price of 100.11, a basis of about 1.99%. Dated 
Feb. 1, 1940 and due Feb. 1 as follows: $8,000 from 1943 to 1960 incl. and 
$9,000 from 1961 to 1964 incl. Second high bid of 100.07 for 2s was made 
by Dougherty, Corkran & Co. and Moore, Leonard & Lynch, E. H. Rollins 
& Sons, Inc. and Singer, Deane & Scribner of Pittsburgh, bid 102.19 for 
2\%s. A number of other houses competed for the loan. 


PATTERSON TOWNSHIP (P. O. 1611 Ross Hill Road, City Route 
13, Beaver Falls), Pa.—BOND OFFERING—H. H. Heesen, Township 
Secretary, will receive sealed bids until 8 p. m. on Jan. 18, for the purchase 
of $25,000 coupon township bonds. Dated Feb. 1, 1940. Denom. $1,000. 
Due Aug. 1 as follows: $1,000, 1942 to 1948, incl., $2.000, 1949; $3,000 
from 1950 to 1953, incl. and $2,000 in 1954 and 1955. Bidder to name rate 
of interest in a multiple of 4 of 1%. Sale of bonds is sunject to approval of 
proceedi by the Pennsylvania Department of Internal Affairs. Town- 
ship will furnish bonds and legal a poroving opinion of Burgwin, Scully & 
Churchill of Pittsburgh. A certified check for $500, payable to order of the 
township, must accompany each proposal. 


PHILADELPHIA, Pa.—DECISION RESERVED IN INCOME TAX 
CASE—A three-Judge Federal Statutory Court reserved decision Jan. 9 on 
the city’s motion to dismiss the suit of Michael Guerra, Oaklyn, N. J., musi- 
cian, to have the 144% wage income tax declared invalid. The Judges did 
not say when they would hand down a decision. They also took under 
consideration six petitions, four filed on behalf of labor groups, to intervene 
in support of Guerra's suit. 

Attorneys for the city assailed the activities used in instituting the test 
case as ‘‘degrading’’ the courts, contending plaintiff used ‘‘barkers’’ on 
the streets to ‘‘grab”’ litigants to the suits. They also contended that the 
Federal Court had no jurisdiction and that the test case should be made in 
the Common Pleas Court. 

Counsel for Mr. Guerra insisted that non-residents affected by the tax 
have the legal right to appeal to the Federal Courts for redress, but Circuit 
Court Judge Maris, who presided with District Judges Kirkpatrick and 
Kalodner, commented that he regarded the plaintiff's contentions as 
meaning that a Philadelphian who had a ‘‘Federal’’ question involved in 
a tax case had no right to come into the Federal courts while a non-resident 
attacking a local or State tax did have that right. 
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NEW BASIS OF ATTACK—A new form of attack on the 14% income 
tax ordinance was launched last week in the U. 8. District Court. It took 
the form of a ‘‘friendly’’ suit by the International Ladies’ Garment Workers’ 
Union to force the employers with whom it has contracts to return the 
deductions so far made m the pay envelo of about 7,500 workers. 

The bill, filed by M. Herbert Syme, who has already entered suit against 
the tax on behaif cf several A. F. of L. unions, charges that employers are 
forced by the ordinance to commit a breach of the contracts with the union. 
The breach, it was asserted, lies in the fact that the contracts forbid pay- 
cuts, and the deduction constitutes a cut. 

State Senator Harry Shapiro, as counsel for the defendant Philadelphia 
Waist and Dress Manufacturers’ Association, was expected to file an answer 
admitting the allegations. 

CITY TAX UPHELD—The Common Pleas Court No. 7, on Jan. 10 
upheld constitutionality of the 144% earned income tax. Declaring that 
most of the objections to the tax raised this year had been disposed of by 
the State Supreme Court in upholding a 1938 city income tax, the Court 
dismissed the suit brought by Mrs. Jennie Dole, a shirt factory employee. 
Gilbert J. Kraus, attorney for Mrs. Dole, announced immediately that he 
would appeal the decision to the State Supreme Court and, if possible, to 
the United States Supreme Court. The unanimous ruling of the Court 
was the city’s second victory over tax opponents in two days. A Federal 
Statutory Court on Tuesday, Jan. 9, dismissed a suit against the tax 
because it lacked jurisdiction. 


PHILADELPHIA, Pa.—PLANS NEW BOND ISSUE—City Council 
took the first step recently toward authorizing another bond issue to com- 
plete the funding of mandamvses now drawing 6% interest. Ordinance 
calling for the creation of a $1,500,000 loan was introduced by Councilman 
Frederic D. Garman, new chairman of the finance committee. It was 
referred to that committee. The ordinance calls for issuance of serial bonds, 
with a maximum maturity of 10 years. Interest rate was limited to 3% 
or 4% for any single maturity. The city made an award on Dec. 18 of 
54,690.00 bonds to fund an equal amount of mandamuses.—V. 149, p. 





PITTSBURGH, Pa.—BOND SALE—The $250,000 coupon public 
welfare relief bonds offered Jan. 9—V. 149, p. 4067—-were awarded to the 
Mellon Securities Corp. of Pittsburgh, as 1%s, at par plus a premium of 
$312.50, equal to 100.125, a basis of about 1.74%. Dated Dec. 1, 1939, 
and due $12,500 on Dec. 1 from 1940 to 1959, incl. Other bids: 


Bidder— Int. Rate Premium 
Eastman, Dillon & Co_-_-_-_-_- ee ee ee ees sinned 2% $4 565.00 
Schmidt, Poole & Co., and E. Lowber-Stokes & Co_._ 2% 3,200.00 
Hemphill, Noyes & Co., and Phillips, Schmertz & 

oR eS OEE eo ee 1,637.50 
First National Bank of Pittsburgh -----_--_.--.--- 2K%% 2,051.00 
Me Ff RR eer a ae 2% 2,822.50 
Harriman ny 4 EEE » "dlc nine awe eae ee ea 1.90% 527.50 
I IO MN os os a i ar ened eee 1.90% 592.50 
OE eee ee ae ae 1.90% 672.50 
Sy CE Go «nab amedunmemeceeedamesan 1.80% 222.50 





THREE SPRINGS SCHOOL DISTRICT, Pa.—BOND SALE—The 
$5,500 31% % school bonds offered Dec. 21—V. 149, p. 3755—were awarded 
to the First National Bank of Three Springs, at par. Due July 1 as follows: 
$500 oem 1940 to 1943, incl.; $1,000 in 1944 and $500 from 1945 to 1949, 

nclusive. 


WARREN COUNTY (P. O. Warren), Pa.—BOND SALE—The issue of 
$15,000 coupon refunding bonds offered Jan. 11—V. 150, p. 155—was 
awarded to Mackey, Dunn & Co. of New York, as 1s, at par plus a premium 
of $7.50, equal to 100.05, a basis of about 0.98%. Dated Jan. 1, 1940 and 
due as follows: $3,500 on Jan. 1 from 1941 to 1943 incl.; $3,500 Jan. 1 and 
$1,000, July 1, 1944. Burr & Co. of Philadelphia, second high bidder, also 
named an interest rate of 1%. 


SOUTH CAROLINA 


ESTILL CONSOLIDATED HIGH SCHOOL DISTRICT NO. 25 
(P. O. Estill), S. C.—BOND SALE—The $16,000 coupon school bonds 
offered for sale on Jan. 10—V. 150, p. 155—were awarded to Johnson, 
Lane, Space & Co. of Savannah, as 3%s, paying a premium of $25, equal 
to 100.156, a basis of about 2.73%. Dueas follows: $1,000 in 1941 to 1950, 
and $2,000. 1951 to 1953. 

ROCK HILL, S. C.—BOND OFFERING—It is stated by Ben R. 
Neely, City Clerk and Treasurer, that he will receive sealed bids until 
noon on Jan. 22, for the purchase of $65,000 water works improvement 
bonds. Dated Jan. 1, 1940. Denom. $1,000. Dve Jan. 1, as follows: 
$5,000 in 1946, and $6,000 in 1947 to 1956. Bidders are invited to name 
the rate of interest which the bonds are to bear and they will be awarded 
to the bidder offering to take them at the lowest rate of interest at a price 
not less than par and accrued interest to date of delivery. Prin. and int. 
payable in legal tender at the Chase National Bank, New York. The bonds 
are registerable as to principal only. The cost of printing the bonds will be 
borne by the city. Bidders shall condition their bids upon the approving 
opinion of Nathans & Sinkler, of Charleston, the cost of which opinion is 
ihewiee to be borne by the city. Enclose a certified check for $1,500, 
payable to the City Clerk and Treasurer. 


SOUTH CAROLINA, State of—CERTIFICATE OFFERING—Sealed 
bids will be received until noon on Jan. 30 by E. P. Miller, State Treasurer, 
for the purchase of an issue of $1,546,000 State highway certificates of 
indebtedness. Dated Dec. 1, 1939. Denom. $1,000. Jue Dec. 1 as 
follows: $150,000 in 1943 to 1951, and $196,000 in 1952. Rate of interest 
to be in multiples of 4 of 1% and must be the same for all of the cer- 
tificates. Prin. and int. payable at the State Treasurer's office, or at the 
agencies of the State in Charleston and New York. Enclose a certified 
check for 1%, payable to the State Treasurer. Legal opinion of Attorney 
General of the State will be furnished the successful bidder. 

(This issue was originally scheduled to be sold on Jan. 3.—V. 150, p. 155.) 


SOUTH DAKOTA 


HURON, S. Dak.—BOND OFFERING—It is reported that sealed bid’ 
will be received until Jan. 29, by the City Clerk, for the purchase of $48 ,000 
pavement bonds. 

WILMOT INDEPENDENT SCHOOL DISTRICT (P. O. Wilmot) 
S. Dak.—PRICE PAID—We are informed by the District Clerk that the 
$9,000 coupon refunding bonds sold to the First National Bank of Wilmot, 
as noted here—V. 150, p. 155—-were purchased as 4s, paying par. Due 
$1,000 on Jan. 2 in 1942 to 1950 incl. No other bid was received. 


TENNESSEE 


BELLS, Tenn.—BOND OFFERING—Bids will be received until 2 b. 
on Jan. 23, by F. H. Herron, Town Recorder, for the purchase of $15, 
4% semi-annual street improvement bonds. Denom. $500. Due in 1941 to 
1955; callable five vears after first maturity. 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—-BONDS OFFERED 
FOR INVESTMENT—The First National Bank of Memphis, and asso- 
ciates, are offering for general subscription at prices to yield from 2.50% 
to 3.75%, according to maturity, a $314,000 issve of 4% refunding bonds, 
which they term a new issue. Denom. $1,000. Dated April 1, 1938. Due 
on April 1 in 1942 to 1964, incl. Prin. and int. (A-O) payable at the office 
of the County Trustee, through the Bank of Huntingdon. Legality ap- 
proved by Chapman & Cutler of Chicago. 


CHATTANOOGA, Tenn.—TENDERS WANTED—Chairman T. R. 
Preston announces that the Sinking Fund Commissioners will receive sealed 
tenders of refunding bonds, series A, series B, or series C, and furdin 
bonds, all dated May 1, 1935, and maturing May 1, 1950, until 10:3 
a.m. on Jan. 30. The Sinking Fund Commissioners have in the sinking 
fund for the purpose oC gesases said bonds the sum of $57,800. In 
the event tenders in a sufficient amount of said bonds, at an interest yield 
basis to the Commission of 3% %. or more, are not submitted, the Com- 
mission will consider tenders of other issves of bonds of the city having a 
maturity date prior to May 1, 1950. Tenders or bidders shall specify 
the interest rates and number of bonds to be tendered. Bidders may 
stipulate, if they so desire, that their tenders are for the purchase of all 
or none of the bonds tendered, and shall state the time and place said bonds 
will be delivered, if tenders are accepted. Sealed tenders shall be delivered 
to T. R. Preston, Chairman, Hamilton National Bank, Chattanooga, Tenn.. 
on or before 10:30 a. m., Jan. 30. Tenders shall be accompanied by 
certified check upon any incorporated bank or trust company for 1% 
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of the face amount of the bonds tendered or Zoe. payable to the 
i e 


Sinkirg Fund Commissions, which shall be forfeited in evest such tender 
is accepted and the bidder shail fail tos rrender the bonds tendered at the 
rate of interest and place specified in the bid or tender. 


DICKSON COUNTY (P. O. Charlotte), Tenn.—BOND SALE 
The $75,000 school bonds offered for saie at public auction on Jan. 8— 
Vv. 149, 3442—were awarded jointly to Nunn, Shwab & Co. of Nash- 
ville, and the Union Planters Naticnal Bank & Trust Co. of Memphis, as 
3s, paying a premium of $515. equal to 100.686, a basis of about 2.63%. 
Dated Oct. 1, 1939. Due on Oct. 1, 1960; optional on or after Oct. 1, 1950. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BONDS SOLD—It is 
stated by the County Court Clerk that $125,000 3%% semi-ann. refund- 
ing bonds were purchased on Dec. 10 jointly by Booker & Davidson, and 
the Fidelity-Bankers Trust Co., both of Knoxville. 

It is also reported by the above Clerk that $90,000 refunding bonds were 
sold to the above named firms on Jan. 5. 


LAWRENCE COUNTY (P. O. Lawrenceburg) Tenn.—BOND SALE 
DET AILS—It is now reported by the County Court Clerk that the $18,000 
schoo! construction bonds which were sold, as noted here on Nov. 18, were 
purchased by Nunn, Shwab & Co. of Nashville, as 34s, paying a premium 
of $125, equal to 100.694, and mature in from 1 to 10 years. 


SEVIERVILLE, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. Jan. 25 by Ralph B. Duggan, City Recorder, for 
the p’ rchase of $157 ,000 electric system revenue, series A, bonds. Interest 
rate is not to exceed 4%, payable semi-annually. Denom. $1,000. Dated 
Sept. 1, 1939. Due as follows: $6,000 in 1442 to 1944, $7.000 in 1945 to 
1948, $8,000 in 1949 to 1951, $9.000 in 1952 and 1953, $10,000 in 1954 
and 1955, $11,000 in 1956, $12,000 in 1957, and $13,000 in 1958 and 1959. 
Said bonds are optional] in inverse numerical] order on any interest payment 
date at par and accrued interest and a premium of 5% if redeemed on or 
before June 1, 1942; 4% if redeemed thereafter and on or before June 1, 
1945; 3% if redeemed thereafter and on or before June 1, 1948; 2% if 
redeemed thereafter and on or before June 1, 1951; 1% if redeemed there- 
after and on or before June 1, 1955, and \% of 1% if redeemed thereafter 
prior to maturity, provided that the bonds maturing in the years 1942 to 
1955 inclusive are not to be redeemable as aforesaid until on or after Sept. 1, 
1942. Bidders are requested to name a rate or rates of interest in multiples 
of 4% of 1%. No more than two rates shall be specified and there shall 
be no more than one rate for any one maturity. The bonds will be awarded 
to the responsible bidder whose bid results in the lowest interest cost to 
the corporation. No bid will be accepted for less than par and accrued 
interest. The bonds are issued for the purpose of the acquisition of an 
electric system for said municipality and for repairing, extending and im- 
proving svch system, and are payable solely from the revenues to be derived 
from the operation of said system after the prior payment from such revenues 
of the reasonable necessary cost of operating, maintaining and repairing 
the system. The municipality will supply the approving opinion of 
Chapman & Cutler of Chicago, and all bids must be so conditioned. The 
purchase price of the bonds is to be paid simultaneously with the transfer 
of the electrical properties. 

(These are the bonds that were offered for sale on Dec. 20, for which all 
bids received were rejected.—V. 149, p. 4205.) 


TEXAS 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crock- 
ett), Texas——-PRICE PAID—It is stated by the District Secretary that 
the $30,000 344% semi-ann. refunding, 1939 series bonds, and the $26,000 
3%% semi-ann. refunding, 1939 series bonds sold to A. W. Snyder & Co. of 
Houston, as noted here—V. 150, p. 156——were purchased at a price of 
1009). a net interest cost of about 3.33%. Due on March 10 in 1941 
0 1953. 


DUDLEY-DENTON SCHOOL DISTRICT (P. O. Baird), Texas— 
PRICE PAID—It is reported by the Superintendent of Schools that the 
$11,900 building and auditorium bonds sold to the State Board of Edu- 
cation, as noted here—V. 150, p. 156—-were purchased at par. 


ENTERPRISE SCHOOL DISTRICT (P. O. Wichita Falls) Texas— 
BONDS SOLD—It is stated by the County Superintendent of Schools that 
$2,000 344% semi-annual construction bonds approved by the voters in 
May, have been sold to the State School Board, at par. Due $400 on April 10 
in 1940 to 1944 incl. 


GALVESTON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 2 (P. O. League City) Texas—BONDS SOLD—It is 
renarted Feet £50,000 water system bonds Lave been purchased by Crummer 

4. O alias. 


GROESBECK, Texas—BOND TENDERS ACCEPTED—In connection 
with the call for tenders of refunding bonds, Series A and B, dated March 1, 
1939, it is stated by Mayor Bradley that $3,000 Series A bonds were pur- 
em the Bankers Life Co. of Iowa, at a price of 85.00 and accrued 

erest. 


HOUSTON, Texas—WARRANT REFUNDING REJECTED—It is 
stated by W. H. Maunsell, City Comptroller, that a proposal submitted 
to the City Council by Milton R. Underwood & Co., and Mahan, Dittmar 
& Co., both of Houston, to refund $550,000 3% time warrants, maturing 
on March 1 in 1940 to 1949, with a like amount of bonds of the same ma- 
turity, was rejected by the Council. 


JIM HOGG COUNTY (P. O. Hebronville), Texas—BONDS SOLD— 
It is reported that $4,000 314% semi-ann. refunding bonds have been 
grrr hy First National Bank of Hebronville. Due on April 1 

a 949. 


LUBBOCK, Texas—BOND SALE—The $50,000 improvement bonds 
offered for sale on Jan. 9—V. 149, p. 4068—were awarded to the Fort 
Worth National Bank, as 1s, according to the City Secretary. 


MENARDVILLE INDEPENDENT SCHOOL DISTRICT 
Menardville), Texas—BONDS SOLD—A $30,000 issue of 3 
building bonds was purchased on Dec. 29 by R. K. Dunbar & 
at a price of 101.33. Due on April 1 in 1940 to 1979. 


MIDWAY CONSOLIDATED SCHOOL DISTRICT No. 7 (P. O. 
Centerville), Texas—BONDS SOLD—It is reported that $1,000 4% semi- 
ann. building bonds were sold at par to the County Permanent School Fund . 


ODESSA, Texas—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of refunding bonds, series of 1936, it is stated by L. L. 
Anthony, City Secretary, that $3,000 bonds were purchased from John 
Nuveen & Co. of Chicago at a price of 99.80 and $1,000 bonds from the 
Ranson-Davidson Co. of San Antonio at 99.00. 


PORT LAVACA, Texas—BONDS SOLD—It is stated by th 


Secretary that $15,000 harbor improvement bonds have been sold to the 
Ranson-Davidson Co. of San Antonio. 


SPUR INDEPENDENT SCHOOL DISTRICT (P. O. Spur) T a 
BONDS SOLD—It is stated by the Secretary of the Board of Education that 
$35,500 3% and 4% building bonds have been sold. Dated Oct. 1, 1939. 


PFZAVALLA SCHOOL DISTRICT (P. O. Zavalla), Texas—BONDS 
SOLD—It is stated by the Superintendent of Schools that $5,000 3% % 
semi-annual building construction bonds have been purchased by the State 
Board of Education, paying par. 


UTAH 


‘ PAL. Sak, CITY, Utah—BONDS SOLD—It is reported that $56,000 
o se special improvement dsJhav ased 
Phoenix Finance Co. Dated Dec. 31, Te Se oer — 


VIRGINIA 


COVINGTON, Va.—BOND CALL—It is stated by Mayor H. W 





(P. O. 
% semi-ann. 
o. of Austin, 


—_- 


City 


Robertson that all outstanding 5% street paving bonds are i called 
for payment on Jan. 16, at the place of ment desi ted in t . 
Dated Jan. 1, 1920. Due on Jan. 1, 1950: callable on ~y 1, 1940" — 


RICHMOND, Va.—BOND ISSUANCE CONTEMPI ATED—It is re- 
ported that the City Finance Committee has appointed a sub-committee 
to work out a five-year program of public works as provided for in a reso- 
lution calling for the issuance of $5,000,000 in public improvement bonds. 
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WASHINGTON 


GRAYS HARBOR COUNTY PUBLIC UTILITY DISTRICT (P. O- 
Montesano), Wash.— BONDS SOLD—An issue of $3,350,000 44 % semi- 
anaual utility purchase bonds is said to have been purchased at par by 
John Nuveen & Co. of Chicago, and Hartley Rogers & Co. of Seattle, at 
par. The bonds are to be delivered prior to Jan. 20. On date of delivery 
the district will take over properties of the Grays Harbor Railway & Light 
Co. at $2,842,000 in accordance with a contract negotiated several months 


A recent Supreme Court decision reversing the opinion of a lower court 
that such acquisition required a vote of the people, cleared the way for the 
purchase. 

ADDITIONAL INFORMATION—In connection with the above sale 
we quote as follows from a special dispatch out of Seattle to the ‘‘Wall 
Street Journal’’ of Jan. 6: : 

First important transfer of private power properties to public ownership 
in Washington under the public utility district law is scheduled to take place 
in Grays Harbor County later this month. The Grays Harbor P. U. D. 
has announced sale of $3,350,000 revenue bonds to an investment syndicate 
headed by John Nuveen & Co., Chicago, and Hartley, aes & Co., 
Seattle. he bonds were sold at par, bearing 414 % interest. hey are to 
be delivered before Jan. 20. : : ’ 

On date of delivery the district will take over properties of the Grays 
Harbor Railway & Light Co. (Federal Light & Traction) at $2,842,000 in 
accordance with a contract negotiated several months ago. 

Way for the acquisitions was cleared by the recent State Supreme Court 
decision reversing a lower court opinion that such take-overs required a 
vote of the people. 

MOSES LAKE (P. O. Wheeler), Wash.—BONDS SOLD—It is stated 
by the Town Clerk that $30,000 water system revenue bonds approved by 
the voters in November, have been purchased by Wm. P. Harper & Son 


. & Co. of Seattle. 


OAK HARBOR, Wash.—BOND OFFERING—It is reported that 
sealed bids wil! be received until 8 p. m. on Jan. 16, by M. O'Leary, Town 
Clerk, for the purchase of the following bonds: $4,022 special water revenue, 
and $900 general obligation bonds. Interest rate is not to exceed 6%. 
Dated Dec. 1, 1939. Jue serially. 


THURSTON COUNTY (P. O. Olympia), Wash.—BOND SALE 
DETAILS—It is now stated by the County Auditor that the $212,000 
refunding court house bonds which were sold, as noted here on Nov. 15, 
were purchased by Bramhall & Stein of Seattle, as 3s, paying par, and 
mature on June 1 in 1941 to 1959. 


WEST VIRGINIA 


MOUNDSVILLE, W. Va.—BONDS SOLD—It is stated by the City 
Clerk that $10,000 4% semi-annual street paving bonds authorized by the 
City Council last July, have been sold to McGregor, Irvine & Co. of Whee!l- 
ing, at a price of 90.897. Duein from 1 to 10 years. 


WEST VIRGINIA, State of —BOND SALE—The $500,000 issue of 
coupon or registered road bonds offered for sale on Jan. 9—V. 150, p. 156— 
was awarded to a syndicate composed of Lehman Bros., Stone & Webster 
and Blodget, Inc., both of New York; F. L. Dabney & Co. of Boston. 
and Charles Clark & Co. of New York, as 1%s, paying a premium of 
$2,249.50, equal to 100.449, a net interest cost of about 1.71%. Dated 
Sept. 1, 1939. Due $20,000 on Sept. 1 in 1940 to 1964 incl. 

OPTION GRANTED—The above syndicate was also awarded an option 
until Jan. 12, at 1 p.m., on an ccc $500,000 at the same price and 
rate. 

BONDS OFFERED FOR INVESTMENT—The $500,000 bonds were 
offered by the successful bidders for public subscription at prices to yield 
from 0.15% to 1.85%, according to maturity. 


WESTON, W.Va.—BOND SALE DETAILS—It is reported by the City 
Clerk that the $20,000 improvement bonds sold to the State Compensation 
Board as noted here—V. 150, p. 156——-were purchased as 3s, at par, and 
mature $2,000 on Dec. 1 in 1940 to 1949, inclusive. 


WISCONSIN 


KAUKAUNA, Wis.—BOND SALE DETAILS—It is reported by the 
City Clerk that the $140,000 first mortgage revenue electric bonds sold to 
The Milwaukee Co. of Milwaukee, as 1 \%s, at a price of 99.15, as noted 
here—V. 150, p. 156—are dated Feb. 1, 1940, and mature $14,000 on 
March 1 in 1941 to 1950; callable at the option of the city, on or after 
March 1, 1943. giving a basis of about 1.65%. Prin. and int. (M-S) 
payable at the office of the City Treasurer. 


RHINELANDER, Wis.—MATT RIT Y—It is stated by the City Mana- 
ger that the $100,000 3% semi-annual refunding bonds sold to Paine. 
febber & Co. of Chicago, and associates, at a price of 102.80, as noted 
here—V. 150, p. 156—are due on Feb. 1 as follows: $5,000 in 1942 and 
1943; $10,000, 1944 to 1946, and $15,000 in 1947 to 1950, giving a basis 


of about 2.55%. 
CANADA 


ALBERTA (Province of)—INTEREST PAYMENT OFFER—Provin- 
cial Treasurer 8S. E. Low is ee | holders of debentures which matured 
Jan. 15, 1939, that the Province will pay interest at 2% % in respect of the 
half year ending Jan. 15, 1940, being at the rate of $12.50 for each $1,000. 
Holders will be _ interest upon presentation of their bonds at any branch 
of the Imperial Bank of Canada in the Dominion of Canada or at the Bank 
of the Manhattan Company, New York City. 


CANADA (Dominion of)—FIRST WAR LOAN TO TOTAL $200,- 
000,000—MATURITY BONDS MAY BE CONVERTED—A United Press 
dispatch from Ottawa, dated Jan. 12 stated as follows: 

“The Dominion of Canada's first war loan will total $200,000 ,000 of 314 % 
bonds dated Feb. 1, 1940, to be sold at par and accrued interest when the 
Bank of Canada opens the subscription books next Monday at 9 a. m., 
Finance Minister J. L. Ralston announced today. 

“Principal and interest will be payable in lawful money of Canada. 

Proceeds will be used by the Government to finance expenditures for war 
pu . 
“By means of annual drawings by lot, the first war loan bonds wil! be 
redeemed as follows: 20% of the loan on Feb. 1, 1948, at $100: 20% 
Feb. 1, 1949, at 100; 20% Feb. 1, 1950, at 100; 20% Feb. 1, 1951, at 100.50: 
20% Feb. 1, 1952, at 101. 

“While the amount of the new first war loan bonds offered for cash 
subscription is $200,000,000, the Minister of Finance may also at his 
discretion noone. applications to convert Dominion of Canada 3% bonds 
which mature March 1, 1940, into an equal value of the new issue. The 
bonds turned in for conversion will be valued at 100.17% and accrued 
interest to date of delivery. A cash adjustment in favor of the applicant 
will be made at the time of delivery. 

“In order to facilitate purchases of Canada’s first war loan bonds, the 
chartered banks will make loans on request for a period not exceeding three 
months up to 80% of the principal amount of the bonds. These loans 
will bear interest at the rate of 344% per annum. 

“The bonds will be available in either bearer form with interest coupons 
attached or in fully registered form in which case interest will be paid by 
check. The bearer bonds will have a denomination as low as $50 and other 
denominations of $100, $500 and $1,000, while registered bonds will range 
in denominations from $500 up. 

“The subscription lists will remain open a maximum of two weeks.”’ 

The bonds will carry maturity date of Feb. 1, 1952, and will be callable 
by lot as noted above. They will not be tax-free as were most of the loans 

oated by the Dominion during the previous World War. 


HAMILTON, Ont.—BOND SALE—The $1,000,000 214 % bonds offered 
Jan. 5 were awarded to the Royal Securities Corp. of Toronto at a price 
of 96.59. They mature from 1941 to 1950 incl. Other bids: Bank of 
a 96.51; A. E. Ames & Co., Dominion Securities, and Royal Bank, 


NANAIMO, B. C.—BONDS SOLD—An issue of $153,000 improvement 
bonds was sold to Lauder, Mercer & Co. of Vancouver. Due from 1940 to 
1964, inclusive. 


NIAGARA FALLS PARK COMMISSION, Ont.—NOTE SALE—The 
Canadian Bank of Commerce pyrchased an issue of $2,500,000 2% notes, 
maturing Dec. 31, 1940, and stated to be guaranteed by the Province of 


Ontario. 





